ARS5O 


{34TH 
ANNUAL REPORT 
OF 
THE BANK 
OF NOVA SCOTIA 
OCTOBER 31 
1965 


The Annual General Meeting of 
Shareholders will be held in the 
Banking House, Hollis & Prince Streets, 
Halifax, N.S., on Wednesday, 
December 1, 1965, at eleven o’clock a.m., 
for the purpose of receiving 
a statement of affairs of 
the Bank, for the election of 
Directors and for other business. 


Executive Offices, 44 King Street West, Toronto 1, Canada. 


THE BANK OF NOVA SCOTIA 


HIGHLIGHTS 


TOTAL ASSETS . 

DEPOSITS. . . 

LOANS . 

GROSS PROFIT * 

NET PROFIT . 

EARNINGS PER SHARE . 
DIVIDENDS.PAID PER SHARE... 
SHAREHOLDERS’ FUNDS . 


NUMBER OF SHARES OUTSTANDING .. . 


SHAREHOLDERS . 
ros aNd Go 


*After making provision for possible losses. 


October 31, 1965 


$3,287,708,973 
$3,061,027,714 
$2,094,336,337 
$20,996,802 
$10,446,802 
$3.48 

$2.60 
$145,860,334 
3,000,000 
14,063 

10,738 


October 31, 1964 


$3,050,998,044 
$2,855,664,056 
$1,988,514,545 
$20,227,725 
$9,727,725 
$3.24 

$2.55 
$140,213,532 
3,000,000 
13,466 

10,321 


BOARD OF 
DIRECTORS 


F. William Nicks, Toronto 
Chairman of the Board and President 


*J. Douglas Gibson, Toronto 

Deputy Chairman of the Board and 

Executive Vice-President 

John S. Proctor, Toronto 

Deputy Chairman of the Board and 

Executive Vice-President 

Fred B. Brown, Vancouver 

Vice-President, The Bank of Nova Scotia 
President, Vanwest Logging Co. Ltd. 

William C. Harris, Toronto 

Vice-President, The Bank of Nova Scotia 
President, Harris & Partners Limited 
Donald McInnes, Q.c., LL.D., D.c.L., Halifax 
Vice-President, The Bank of Nova Scotia 
Senior Partner, McInnes, Cooper and Robertson 


The Hon. John B. Aird, Q.c., Toronto 
Partner, Edison, Aird & Berlis 


Lewis H. M. Ayre, St. John’s, Newfoundland 
President, Ayre & Sons, Limited 


Albert T. Baker, Calgary 

General Manager, Alberta Wheat Pool 
G. Maxwell Bell, Calgary 
Chairman, F. P. Publications Limited 
John R. Bradfield, Lu.p., Toronto 
Chairman of the Board and Chief Executive Officer, 
Noranda Mines, Limited 
TE. Delwin Brockett, Pittsburgh 
President, Gulf Oil Corporation 

W. Herman Browne, Toronto 
President, Moore Corporation, Limited 


E. Jacques Courtois, Q.c., Montreal 


Partner, Chisholm, Smith, Davis, Anglin, 
Laing, Weldon & Courtots 


Robert L. Dales, Toronto, Director 

Colonel John D. Fraser, v.p., c.p., Pembroke, Ont. 

Vice-President, Snelling Paper Sales Limited 

C. Sydney Frost, M.c., p.c.L., Toronto, Director 
{Charles Hay, Toronto 


President and Chief Operating Officer, 
The British American Oil Company Limited 


The Hon. Salter A. Hayden, Q.c., LL.D., Toronto 
Senior Partner, McCarthy G McCarthy 


Henry R. Jackman, Q.c., Toronto 
President, Dominion and Anglo Investment 
Corporation Limited 

John J. Jodrey, Hantsport, N.S. 


Vice-President and Managing Director, 
-Minas Basin Pulp & Power Co. Ltd. 


*Retired November 18, 1965 


Robert A. Kramer, Regina 

President, Kramer Tractor Company Ltd. 

Sir Denys Lowson, Bt., London, England 
Chairman and Managing Director, 

Australian Estates Company Limited 

Dr. Norman A. M. MacKenzie, c.M.c., 

mM.M. and Bar, Q.c., LL.D., Vancouver 

President Emeritus and Hon. Professor of International 
Law, The University of British Columbia 

A. Barnet Maclaren, Ottawa 

President, Maclaren Power & Paper Company 
John L. McCarthy, Toronto 

Vice-President, The Canada Life Assurance Company 
Cyrus H. McLean, Vancouver 

Chairman, British Columbia Telephone Company 

Sir Brian Mountain, Bt., London, England 
Chairman, Eagle Star Insurance Company Ltd. 

The Hon. J. Leonard O’Brien, LL.D.,D.C.L., PH.D., 
South Nelson, N.B., Director 

Thomas F. Rahilly, Toronto 

Honorary Chairman, Canada Iron Foundries Limited 
W. Harold Rea, LL.D., F.c.A., Toronto 
Industrialist 

William H. C. Schwartz, Halifax 

President, W. H. Schwartz & Sons Ltd. 

Frank H. Sherman, Hamilton 

President and Chief Executive Officer, 

Dominion Foundries and Steel, Limited 

C. Gordon Smith, Lu.p., Winnipeg 

Vice-President, The Monarch Life Assurance Company 
*William K. Whiteford, LL.p., Pittsburgh 
Chairman, Gulf Oil Corporation 

Donald G. Willmot, St. Catharines 

President, Anthes Imperial Limited 

Charles N. Wilson, Saint Fohn 

President, The Standard Dredging Co. Limited 


HONORARY DIRECTORS 
Honorary Directors do not attend Meetings of 
the Board, nor receive remuneration. 


Ralph P. Bell, 0.8.£., p.c.L., Halifax 
President, Pickard Investments Limited 


Albert S. Fraser, Montreal, Honorary Chairman, 
Eastern & Chartered Trust Company 


Roy A. Jodrey, p.c.L., Hantsport, N.S. 
President, Minas Basin Pulp & Power Co. Ltd. 


W. Norman McLeod, p..itTT.s., Toronto 
Director, Member Policy Committee, Moore 
Corporation, Limited 


Frank A. Sherman, Hamilton 
Chairman, Dominion Foundries and Steel, Limited 


tElected since the last annual meeting 


EXECUTIVE OFFICERS 
TORONTO 


Chairman of the Board and President 
F. William Nicks 


Deputy Chairman of the Board and Executive Vice-President 
John S. Proctor 


Chief General Manager 
Thomas A. Boyles 


General Manager 
Gordon J. Touchie 


Deputy General Managers 
Gey Ash A. H. Crockett G. C. Hitchman H. Randall 


Ontario Eastern Canada Western Canada International 


Executive Assistant to the President 
C. W. Jameson 


Assistant General Managers 


V Vie BONG arab teiavcchies inn vs ADMINISTRATION C. V. Hutchinson . .. .INTERNATIONAL 
(Cr Oty Luh Kol oboe eee renee ADMINISTRATION Rey Marsitd hin ree INTERNATIONAL 
Pte r OUNKED ee otic. oe 5.6 ADMINISTRATION Pi Aj Miureellia see INTERNATIONAL 
WV ep IDEKON ao whee ats ble CONSUMER CREDIT RES Reel sees BUSINESS DEVELOPMENT 
WV eed ECCTAG Soc ohete raha STAFF NAG Speicher. 21 BRANCH MARKETING 
GukyMacDonell.... =... METHODS eG LOWers\ sc chan) sat PREMISES 
Ro M.iMaclntosh:.... 5... INVESTMENTS Pe@ Fa Walshe cesta EASTERN CREDITS 
We btaiVicDonald <5... 4. MORTGAGES 
Secretary Chief Accountant Economic Advisor Comptroller 
J. S? Burchell W. P. Meinig F. L. Rogers R. M. Taylor 
Chief Audit Officer Chief Inspector Chief, Protection and Investigation 
J. S. Humphreys C. N. S. Sedgewick H. J. Spanton 
Supervisors 
BUSINESS DEVELOPMENT COMPUTER OPERATIONS COMPUTER RESEARCH CONSUMER CREDIT 
M. W. Bruton A. Illes A. E. Davis W. B. Lawson 
DATA PROCESSING EASTERN CREDITS ECONOMICS 
H. V. Lloyd C. E. Crooks Miss D. J. Powell 
INTERNATIONAL 


J. F. Forman K. W. London H. K. Nelmes A. Taylor W. C. Webster 


INVESTMENTS MANPOWER PLANNING AND DEVELOPMENT 
F. M. Goddard J. F. Sherlock J. D. Kyle 
METHODS MORTGAGES PREMISES 
G. C. Alexander A. MacLean Cc. A. Lumsden J. V. Montgomery 
PUBLIC RELATIONS AND ADVERTISING STAFF TAX DEPARTMENT 
R. E. Oliver W. H. Milne A. B. McKie 


PRESIDENT’S 
REPORT 


The past year has been one of heartening progress in both the Canadian and 
international financial spheres. The world economy, in spite of some obvious 
strains, has remained on a firmly expansive course, and in this helpful climate 
Canadian business has continued to flourish. 

The horizon has not, of course, been cloudless. External financial markets 
have been in an unsettled state, with both Britain and the United States taking 
measures during the year to bolster their balance of payments; and in our own 
country the default and near-default of two sizeable financial companies sent 
sharp, but fortunately temporary, shock waves rolling through Canadian mar- 
kets. Nonetheless there is source for real encouragement in the fact that the 
mainstream of activity has continued its forward surge despite difficulties that 
in time past might have brought about the kind of situation one hates to con- 
template. Equally encouraging, in my view, is the degree of serious study and 
discussion being devoted to our major problems both at home and abroad. 
The most helpful answers do not always come readily, but if we persist in 
intelligent probing and have the courage to attack our problems creatively 
then the outlook is hopeful indeed. 

It is now just a little more than two years since the coincidence of a record 
wheat crop and a huge sale to Russia helped to spur the Canadian economy 
from a moderate to a much more vigorous pace of expansion. Over these two 
years total production has increased at an annual rate close to 7% in volume 
terms, and around 9% in value. Incomes have risen with corresponding vigour. 
With demand and profits attractive, business managements have been seizing 
the opportunities for capital expansion, while further growth has been proceed- 
ing in residential and social construction. The upsurge moreover is continuing, 
and once again this autumn we have had a large though rather rain-soaked 
crop, plus major wheat sales contracts that will provide a further boost to 


business through the coming year. 


Some Signs of Strain 

With the sustained strength in demands, the Canadian business and financial 
environment has changed dramatically. Indeed, for the first time in eight years 
industry is operating at a pace that is probably a little above, rather than below, 
an optimum use of resources. In some parts of the country unemployment has 
remained a nagging problem, but in other areas labour shortages have devel- 
oped, particularly in certain construction trades and in a number of skilled 
occupations. Upward pressures on costs have also become all too apparent, and 
the quickening pace of import demands is being reflected in a less favourable 
balance of payments. 


The strength of the business upsurge is also causing increasing strains in the 
financial area. One indication of this is the rising trend of interest rates 
over the past few months; and monetary policy recently has come to have a 
distinctly restraining tone. Such restraint obviously raises distasteful problems 
in our own banking operations, for under such conditions our legislative 
handicaps, as compared with the so-called near-banks, have their most serious 
effects. Yet for the good of the whole economy, in the short run at least, it is 
essential that excessive demand pressures be prevented from undermining the 
basic competitive ability on which our prospects for healthy and sustained 
growth ultimately depend. 


Restraint no Long-range Answer 


Restraint in itself, however, provides no answers for the long-range problems 
that confront us. Such issues basically have to do with growth and adaptability, 
and here we need to look very carefully at the kinds of considerations outlined 
so clearly in the first report of the Economic Council. On the one hand, as the 
Council points up, Canada is now in the midst of the most rapid labour force 
expansion of any major industrial country. The number of youngsters complet- 
ing school and beginning to look for jobs is growing by leaps and bounds. At 
the same time, the number of persons between the ages of 30 and 45, from 
whom the bulk of our key personnel must come, is actually declining. Obviously 
we need to make some major adjustments in our customary manpower prac- 


tices, in our approaches to training, and in our attitude toward regional mobility. 


In our industrial structure, also, it is now quite evident that we should be 
thinking much more in terms of adjustment, both to the changing nature of our 
own capabilities and to the continuing flood of changes in the world around us. 
In a few particular cases, some encouraging new lines of adjustment have been 
undertaken, as in the new automotive agreement with the United States and 
the further evolution of production-sharing arrangements in the aircraft indus- 
try. But we need to broaden out these endeavours in a much more aggressive 


manner to cope adequately with the tides of change. 


Financial System Must Keep Pace 


Nowhere perhaps is this more true than in the financial area with which we 
as a bank are most directly concerned. For several years it has been quite ap- 
parent that the framework of official regulations under which the banks operate 
was no longer appropriate to the needs of a swiftly moving society; and this 
judgment was strongly confirmed by the report of the Royal Commission on 
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Banking and Finance. After extensive and painstaking study into this and other 
matters, the Commission found that in certain important respects the banks 
were being denied freedom both to respond readily to changing market condi- 
tions and to compete effectively with other institutions which, though not char- 
tered as banks, were moving increasingly into the area of banking operations. 
The Commission, indeed, went on to present a comprehensive set of recommen- 
dations aimed at improving the whole financial system. Yet the government, in 
preparing its proposals for the customary decennial revision of the Bank Act, 


saw fit largely to ignore the Commission’s recommendations. 


As matters developed, however, the decision to call an election intervened 
before hearings could be held. Thus, there was no opportunity for the proposed 
legislation to be reviewed in the light of the disturbing developments through 
the late spring and summer. A new bill will now have to be introduced when 
the next parliamentary session begins. It is to be hoped the legislators will grasp 
the opportunity to establish a more up-to-date and appropriate structure of 


financial regulations. 


Public Confidence Essential 


The fundamental purpose of regulation, of course, is to ensure the soundness 
of the financial system as a whole and to offer appropriate protection to the 
public in its dealings with the institutions concerned. In banking operations, in 
particular, the public interest has long been considered. of basic importance and 
rightly so. For the banks bring together the largest part of the country’s liquid 
savings and provide the chief means of making payments in the conduct of busi- 
ness or private transactions. Public confidence is obviously a vital factor in keep- 
ing the system in good working order. Without such confidence, indeed, funds 
would simply not be deposited, cheques would not be accepted in payment of 
transactions, and the performance of the whole economy would be seriously 
impaired. 

As a result of some bitter experiences, moves were taken over forty years ago 
to improve and greatly strengthen the system of supervision and inspection for 
the chartered banks. Clearly, the system has worked, for in the subsequent 
years there has never been a single default, or failure, or any other serious ir- 
regularity. The banks themselves play a key role in the process through very 
tight internal inspection procedures; outside audits must be performed under 
carefully determined conditions; and overseeing all this is the Federal Govern- 
ment which, through the Inspector General of Banks, has power of full exami- 
nation. The same safeguards, unfortunately, do not apply to other institutions 
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which more and more in recent years have entered the field of banking opera- 
tions, seeking short-term deposits, offering chequing facilities, and endeavour- 
ing to compete in other ways. The inadequacies of the situation were sadly 
demonstrated this past summer, and this at a time of remarkable business ex- 
pansion. The dangers are obvious. There should be no delay in effecting the 
needed tightening-up of rules for any non-bank institutions that are to be per- 


mitted to carry out banking functions. 


Should be Free to Adapt Creatively 


Together with this basic need for soundness, however, it is also vitally im- 
portant that the financial system be able to grow and adjust effectively to the 
changing requirements for financial services. The world economy is alive with 
growth and change. New energy sources, new techniques of production, and 
new means of transport and communications, all threaten the established order 
and at the same time create an atmosphere of opportunity. In such a world 
Canadian industry faces a constant challenge for survival. But industry alone 
cannot be successful in meeting this challenge. Other sectors of the economy, 
and the financial sector in particular, must move forward too. Business progress 
will be seriously hobbled unless financial institutions are at least as enterprising 
and resourceful as other industries. And this means that banks should have the 
freedom and capability to adapt creatively to the changing conditions around 
them. 

This, of course, brings us back to the problem of regulations. Because of their 
central place in the national economy, the chartered banks have throughout 
their history been subject to rather extensive regulation. The inspection and 
supervisory aspects of this, as we have noted, are essential to ensure soundness 
in the system as a whole. But various other restrictions have been introduced for 
quite different reasons which in many cases are no longer relevant. Nor, per- 
haps, is it too surprising that new regulations have been added much more 
readily than out-dated ones removed. This has resulted in the maintenance of 
some restrictions that are clearly contrary to the public interest and hamper 
the banks needlessly in their endeavours to respond quickly to new public 
demands. 

In this swift-changing society—and in the next decade the tempo of change 
will quicken, not slow down—it is vital to Canada’s economic well-being that 
the chartered banks be able to anticipate and adjust to the varying needs of the 
market-place. This is why, after months of intensive study, the primary em- 
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hasis of the Porter Commission’s report was on the need for more flexibilit 
p Pp s/ 


in the nation’s banking structure. 


Meeting Changing Needs 


Though certainly not helped by the unnecessary restrictions which still 
apply, we in this Bank have tried to be sensitive to the needs of the public and 
the business community, and despite many time-consuming encumbrances 
we have found it possible to introduce several new banking services over the 
past few years. In most instances, such as our Scotia Plan consumer loans, our 
term notes and this year’s introduction of 6-year savings certificates and the 
more recent certificates of deposit, we have been able to act directly through 
our own organization. But in the area of mortgage finance, where demands 
have been growing rapidly and where we already had servicing facilities and 
specialized personnel, the only ways in which we could develop the obvious 
potential were to provide processing services to outside investors in mortgages 


and to help initiate outside companies. 


We have moved in both these directions. The processing service has proved 
to be most successful and its scope has been steadily enlarged. At the same time 
we have, jointly with other substantial companies, introduced into Canada a 
system of private mortgage insurance, thereby facilitating the provision of 
high-ratio first mortgage loans in place of the often less-than-satisfactory system 
of second mortgages. The result was an immediate lowering of mortgage costs 
to the general public. More recently, too, we have joined with other interested 
companies in the establishment of Markborough Properties Limited as a fully- 
integrated real estate investment and development corporation. Though such 
corporations have long functioned successfully in Britain, this is the first such 
enterprise to be set up with broad financial participation in Canada. 


Key Legislative Issues 


To anyone with knowledge of the difficulties in extending such new services 
in the face of the limitations set out in the Bank Act, the bill finally introduced 
in May came as a severe disappointment. Some clauses of the bill were un- 
questionably well conceived—including, I must admit, the easier provisions 
for the chartering of new banks and other proddings towards a more competitive 
banking system. There was a major improvement also in the requirements laid 
down for the issuance of shares, and a modest enlarging of the range of mortgage 
business that banks would be permitted to handle. But, strange as it may seem, 
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the bill in effect avoided all the issues of critical importance, and in other 
respects as well was completely unhelpful. 

One of the new clauses in the bill, for example, provided that banks should 
not be allowed to own more than 10% of the voting stock of other companies. 
No exception at all was set out for arrangements already established, and no 
recognition was given to the fact that these arrangements—far from inhibiting 
competition as some might fear—have in fact been greatly adding to the 
competitive spirit throughout the financial system. Better services are being 
provided to the public at lower costs. What is the advantage to the public in 
choking off or penalizing such healthy initiative? 

We also continue to be seriously concerned by the failure of the government 
to recognize the distortions and inequities which have developed because of 
major limitations on the banks that do not apply to other competing institu- 
tions. As I noted a year ago, the continuation of a 6% ceiling on the lending 
‘rates of banks (but of no other institutions) is an impediment not only to the 
banks but also to the borrowing and lending public. There still seems to be wide- 
spread misconception on this point, and a feeling that removal of the ceiling 
would result in higher interest costs. In fact business and the public would 
benefit. What the ceiling does, in effect, is to prevent the banks from providing 
mortgage finance or term loans to small and medium-sized businesses at 
rates which would be noticeably below those being charged for frequently in- 
adequate amounts made available by other lenders. With removal of the ceiling, 
businessmen would be able to secure their financing in a market in which the 
banks and the other institutions that provide such funds were in active competi- 
tion one with another. 

Additionally, the level of cash reserves legislatively required for the banks as 
compared with those actually carried by other financial institutions represents 
a significant cost burden to the banks which further impedes them in compet- 
ing for deposits, especially those of a term nature. To correct this situation, the 
Porter Commission recommended a split reserve system, establishing cash re- 
quirements against term deposits at 4% for those with an original term be- 
tween one week and one year, and at zero for those with an original term beyond 
one year. It is to be hoped that by the time of the next parliamentary session 
the government will have come to see the urgency for action on both the interest 
rate ceiling and the system of reserve requirements. 

Over the years there has always been an inherent public policy problem in 
the banking sphere—how to reconcile the basic need for regulation (in the 
interests of a sound financial system) with the equally vital need to encourage 
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initiative and flexibility in the supplying of banking services. In our present day, 
the problem is still with us, with clear-cut issues at each of the two poles. We 
need to face these issues with balance and good sense. 


International Developments 


Meanwhile, on the wider international scene, which continues of growing 
interest to us, developments in the past year have been dominated by the pay- 
ments pressures on Britain and the United States. In each case the pressures 
were countered successfully, though not without disturbing side-effects both at 
home and abroad. Curbs on the outflow of capital and a flattening-out in 
British production, together with a lessened vigour in other major countries 
of Europe, have not been providing the kind of thrust to world market op- 
portunities that is so obviously needed. Fortunately, in the light of the pressures 
involved, the United States has maintained a careful and reasoned approach 
which gives appropriate recognition of its own wide interests. In addition, 
serious efforts are continuing among all the major countries, and in internation- 
al agencies as well, to work out the needed trade and monetary adjustments 
that will promote sustained world economic expansion. 


The hopes and aspirations of much of the world are riding on these endea- 
vours, and Canadians should certainly be doing all in their power to make them 
a success. In this Bank, we continue to be confident that the necessary policies 
for healthy long-run expansion will continue to be found. In the past year we 
have extended our services to Beirut, Lebanon, becoming thereby the first 
Canadian bank to be represented directly in that historic area of the world. We 
are now near to opening also in Dublin and Rotterdam, thus expanding on our 
representation in London, Glasgow and on the continent. In our long-estab- 
lished position in the Caribbean islands, too, we have been adding important 


new services. 


A World of Opportunity 


In a world that is full of progress and change, opportunities abound for new 
enterprise and banking service. We have tried to meet this challenge with both 
vigour and common sense. In the international sphere, our scope for possible 
development is very great, being limited chiefly by our capacities for building 
up efficient services in highly competitive markets. Within Canada, however, 
our potential for healthy growth and improvement of services is now being 
shackled by an out-dated structure of financial regulations. It is to be hoped 


the coming year will bring the needed changes. 
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Apart from the problems here, and the unavoidable uncertainties in the in- 
ternational climate, the prospects for Canadian business in the coming year 
are most encouraging. The economy, though recently straining a little against 
the limits of its physical resources, shows hopeful signs of gearing down to an 
appropriate sustainable pace without unwanted disruption. Important forces 
of growth are working in our favour, most notably in the tide of young Canadi- 
ans coming of working age. 


The task before us is to make the most of this dynamic potential. 


F. Wixtiiam Nicks 
Chairman of the Board and President 


CHIEF GENERAL 
MANAGER’S REPORT 


The President has remarked on the healthy business climate and the expansive 
environment in which we have been living during the past year. This general 
strength is reflected in our balance sheet for the year ended October 31, 1965, 
notwithstanding some financial disturbances, both at home and abroad, which 
had a tendency to restrain our expansion. 

We have had a gain in total assets of 734%, and this growth has been largely 
carried through to profits, which have increased about 714% over 1964. These 
rates of growth, which are somewhat lower than last year, were achieved in the 
face of rather strong external pressures but were still reasonably well in line with 


the expansion of the Canadian economy as a whole. 


Restraint on Foreign Currency Operations 

One of the major events of the year was the announcement by the United 
States Government in February 1965 of voluntary guidelines on foreign in- 
vestments under President Johnson’s balance of payments programme. As far 
as the Bank is concerned the principal effect of this restraint in the United 
States was to discourage United States customers (principally large corpora- 
tions) from maintaining sizeable U.S. currency deposits with us. We experi- 
enced a considerable withdrawal of such deposits in the spring months, even 
though our rates and terms remained competitive. 

By midsummer, our U.S. currency deposits (and, by the same token, our 
U.S. currency assets) had been reduced some 15% from their February peak 
and, in fact, were brought below the December 1964 base level employed by 
the U.S. Government as a starting point for assessing the actions of U.S. com- 
mercial banks and non-bank financial corporations. Indeed, the U.S. banks 
have been permitted to expand their foreign lending operations by 5% over the 
December 1964 level and for a time exceeded even that level, though their 
foreign loans appear to have fallen off again more recently. On the other hand, 
most of the Canadian banks, including ourselves, have apparently experienced 
a sizeable net decrease in foreign lending in U.S. dollars, compared to December 
1964 levels. 

I have drawn particular attention to this subject because our foreign currency 
deposits are approximately $70 millions below last fiscal year-end, despite 
which our total deposits are up by $205 millions. In other words, our Canadian 
dollar deposits have expanded by approximately $275 millions, which repre- 
sents a growth of some 16%. This compares with a growth of about 8% in Cana- 
dian dollar deposits in the 1964 fiscal year, and a growth of about 14% in total 
Canadian dollar deposits of the banking system in the fiscal year 1965. 

Continuing the subject of Canadian dollar resources, we began the year with 
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“‘somewhat reduced liquid reserves on which to draw’’, as stated in the Chief 
General Manager’s Report last year. Consequently the continued pressure of 
demand for loans caused us to face ever-growing competition for deposits. 
This situation was not peculiar to us, but was faced by the whole financial 
system. In the spring months, which is always the period of marked upward 
movement in our loans, we met strong competition for term deposits of 1-year 
and over, a field which we were the first to enter, in 1960. Our rates for size- 
able 1-year term deposits moved as high as 5%, to which has to be added the 
cost of maintaining the legal 8% cash reserve requirement. These rates have 
been necessary to meet competition from other financial institutions which 
have no added legal reserve cost nor restriction such as a 6% ceiling rate on 
loans and mortgages. Hence we have been faced with a squeeze on profit 
margins reflecting the strong demand for bank loans, the legal limitation on 
our ability to move our lending rates according to monetary conditions, our 
.firm resolve to maintain our over-all liquid position at a secure level, and 


therefore the need to tap new and more expensive sources of funds. 


Growth of Canadian Deposits 

As stated earlier, our total Canadian dollar deposits increased by 16% from 
$1,741 millions to $2,016 millions in the year ended October 31, 1965. This 
growth was, I think, a good performance under the prevailing competitive con- 
ditions. 

Demand deposits increased 4.5%, while our corporate term deposits ex- 
panded substantially. Growth in corporate term deposits occurred primarily 
in the first nine months of our fiscal year, and more particularly in the spring 
months when competition stepped up noticeably. In recent months, however, 
we have experienced some levelling-off in the growth of these deposits, due to 
the higher rates now being paid in the market which, with the added burden 
of mandatory reserves, pushes the cost of such funds close to the maximum 
lending rate permissible to the chartered banks. 

With the increasing sophistication of the business community in the manage- 
ment of liquid resources, we have found it in our interest to tailor an instrument 
to meet the changing conditions. As a result, since the fiscal year under review 
we are offering non-transferable, redeemable certificates of deposit directly to 
large corporations and other sizeable investors of short-term balances at terms 
to suit their cash management. 

Turning to personal savings deposits, it is gratifying to report an increase of 
$112 millions or nearly 11% in the year. This compares with an increase of 
6.45% in 1964 and is once again higher than that of the banking system. In this 
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regard I would like to draw attention to the very effective work of our branch 
staff, who are primarily responsible for this consistently good record. 


A new Savings instrument was introduced during the year—the Scotiabank 
Savings Certificate. Available in denominations ranging from $10 to $50,000 
and offering attractive rates of interest, these six-year term certificates were 
designed to provide a term investment for a wide range of investors at rates 
somewhat higher than those paid on savings accounts. They have found ready 
acceptance in Canada and in the several islands of the Caribbean where they 
are sold. Certificates are issued in such denominations as to encourage their 
purchase at regular weekly or monthly intervals, and it is evident that this 
new instrument—another Scotiabank first—fills an important banking need 


and further extends our range of services to the public. 


Canadian Loans 

Total Canadian loans increased about 15% over the year, from $1,094 
millions to $1,256 millions, slightly above last year’s increase of 14%. For an 
unbroken period of five years loan demand has been at a high level, reflecting 
the steady and substantial expansion of the economy. With no end in sight to 
the strength in business, and with growing pressure on resources and manpower, 
monetary conditions have gradually tightened, especially in the field of housing 
and business capital investment. Naturally, we have not been immune from 
these influences; we have taken various steps to expand our deposit resources, 
which I have already described, and have tried to accommodate our established 
business customers, especially those who do not have access to public securities 


markets. 


Acceptances, guarantees and letters of credit have increased $22 millions, 
including the accommodation granted some of our large commercial customers 
through bankers’ acceptance facilities. In recent months there has been quite 
a marked increase in the use of such facilities, which has released some of our 
funds for other purposes and provided our customers with convenient street 


accommodation. 


Scotia Plan loans continued to show the high rate of growth which has been 


going on forsome time, which also reflects the continued buoyancy of the economy. 


Other Canadian Assets 

Our holdings of N.H.A. mortgages have increased by $25 millions. This 
reflects in part our activities in the secondary mortgage tenders conducted by 
Central Mortgage and Housing Corporation and partly our open market 
purchases. 
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Our holdings of Canadian securities other than those issued by the Govern- 
ment of Canada increased from $121 millions to about $131 millions. There 
was very little change in our holdings of provincial government securities, 
which stood at $25 millions at the year-end. Corporate securities declined by 
$4 millions, mainly reflecting the runoff of corporate bonds purchased some 
years ago. On the other hand, our holdings of municipal debentures increased 
from $42 millions to $56 millions. 


Liquidity Ratio 

From what I have said, it will be obvious that this has been a year of in- 
creasing strain on our liquidity, and as yet we see no reason why the situation 
will change as we enter our new fiscal year, except perhaps to add to the pres- 
sure. 

The ratio of our major liquid assets (cash, deposits with the Bank of Canada, 
Government of Canada treasury bills and bonds, call and day loans, and net 
' foreign liabilities) to Canadian dollar deposits was about 30% at the start of 
the fiscal year. It recovered for a time to about 32%, partly due to a temporary 
slackening in our business loans and an upsurge of our deposits, but then fell 
again to just over 28% at the 1965 fiscal year-end. We are fully aware of the 
need to maintain an appropriate liquid position, not only in Canada but in 
our foreign currency operations, and our policies on loans and deposits are 
directed to that end. 

At October 31, our holdings of Government of Canada treasury bills stood 
at $140 millions, compared to $117 millions at the previous year-end. In ad- 
dition, our holdings of other Government of Canada direct and guaranteed 
securities amounted to $229 millions compared to $240 millions at October 31, 
1964. Taken together, our holdings of bills and bonds were slightly higher than 


a year ago. 


International Banking 

I have already described the special problems we have faced as a result of 
the U.S. Government’s “guideline” measures. In recent months our position 
in U.S. currency deposits has stabilized, and we are hopeful that the decline 
has been arrested and that growth will resume. To this end we are endeavour- 
ing to broaden our contacts with sources of U.S. dollars which fall outside the 
guideline measures. 

Our business in the sterling area continues to be healthy, notwithstanding 
the balance of payments problem of the United Kingdom, and there has been 


a progressive expansion in the volume of our operations in the Caribbean where 
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we continue to make an important contribution to the noticeable development 
that is taking place there. This is especially evident in Jamaica where there has 
been a marked upward trend in loans, reflecting the new surge of business con- 
fidence and activity. As a result of the political disturbances in the Dominican 
Republic, which occurred during the year, it was necessary for a period to dis- 
continue operations at two of our three branches there. However, full banking 


service was resumed recently. 


Increased Earnings 

The growth in earnings was less vigorous than in the 1964 fiscal year, partly 
because of the restraint on our U.S. dollar operations which I described 
earlier, and the continued pressure on profit margins at home and abroad. 
Such pressure stemmed from the higher cost of funds due to the competition 
for deposits, as stated earlier, and the progressive increase in general operating 
costs which, of course, includes remuneration to the staff of the Bank, represent- 
ing about 60% of our overhead. However, through effective money manage- 
ment, and by seeking new and alternate avenues of employment of our re- 
sources, we have been successful in maintaining profit growth in keeping with 
the enlarged asset base. Hence we are able to record a 7.4% increase in net 
profits after taxes from $9.7 millions in 1964 to $10.4 millions this year. On a 
per share basis, profits increased from $3.24 per share to $3.48 per share this 
year. After dividends of $7.8 millions paid at the rate of $2.60 per share, an 
increase of 5¢ per share over the previous year, there resulted an addition of 
$2.6 millions to undivided profits. The Rest Account has been increased by 
$6 millions to $115 millions through transfers of $3 millions each from un- 
divided profits and from tax-paid reserves. Total shareholders’ funds now stand 
at $146 millions. 


Profit Planning 

In our report last year, reference was made to our program of decentrali- 
zation and profit planning. In this respect we have made marked progress to- 
wards our objective of bringing all managerial ranks into the process of decision- 
making at the branch, regional and departmental levels. The initial success of 
profit planning has enabled us to expand and refine our techniques, and we 
can see many avenues yet to explore. This approach to profit-conscious manage- 
ment is proving to be rewarding to the Bank, especially when it becomes evident 
that constructive thinking by individual managers is given recognition in our 
over-all planning. 

Our objectives are coming into clearer focus. There is a better appreciation 
of the relationship between providing efficient service to our customers and 
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achieving individual branch profitability and personal success. 


Computer 

A computer operation was installed in April of this year. Since then we have 
been going through a startup period, which requires the gradual placing of 
new inputs “‘on stream’’, and also the expansion of the technical staff required 
in this area. It will be some time before the full economies of computer opera- 
tions are achieved, but our research and planning continue with a view to 
taking full advantage of the techniques now being developed in this relatively 


new area of electronics. 


Job Evaluation 

During the year a senior committee devoted considerable time to the first 

phase of the job evaluation programme which was announced last year. With 
the assistance of professional consultants and job analysts, this group set about 
the lengthy process of pin-pointing the nature of each type of job, its responsi- 
bility and authority, and its position in relation to other jobs above and below. 
This first phase has been completed and we have received an official report by 
our advisors which should assist us in evaluating jobs more effectively, thereby 
encouraging individual initiative and responsibility. The job evaluation studies 
are also assisting us to clarify lines of command and bring into focus the ob- 
jectives of decentralization. In addition to job evaluation, we have also set 
about studying our manpower and training requirements. 

I mention these matters because the recruitment and development of per- 
sonnel is of such great significance to the long-run welfare of the Bank. Our 
studies of staff organization and structure reflect the vital importance of people. 
The staff of the Bank was increased by 417 men and women during the year, 
thus bringing the total complement to 10,738. We are very proud of our people, 
especially when we find them so willing to share the job we are all trying to do. 
I would like to thank each and every one of them, on behalf of the senior man- 


agement. 


New Branches 

During the year, sixteen new Scotiabank branches were opened and two were 
closed. In addition, the number of sub-branches in operation was increased by 
six. These figures include three branches and three sub-branches in the inter- 
national area which enlarges our representation in Jamaica, the Bahamas, 
Barbados and Trinidad. The Canadian expansion extends from Newfoundland 
to British Columbia and includes our first branch in Labrador at Carol Lake 


as well as the first in the North West Territories, at Yellowknife. 
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As at the year-end Scotiabank had a total of 729 offices, of which 668 are in 
Canada and 61 elsewhere. In addition, we have seven international represent- 
ative offices which are located at Chicago, Houston, Los Angeles, Tokyo, 
Buenos Aires, Munich, and Rotterdam. The international representative office 
at Amsterdam, which was in operation since April 1, 1962, was transferred to 
Rotterdam recently, where a branch of the Bank equipped to provide full 


banking service will be opened within the next few weeks. 


Centennial Scholarship Programme 

In the spring of 1964 your Bank announced its major Centennial project, the 
establishment of a five-year bilingual exchange scholarship programme. Three 
awards are made annually to graduates or undergraduates at a French-lan- 
guage university or college, and three to English-language students, the winners 
to spend the following year studying in the other language at a Canadian 
university or college of their choice. The successful students are chosen by a 
board of eminent educators selected from across the country. 

There are no comparable scholarships available in Canada and we felt that 
by furthering a better understanding between our two founding races, the Bank 
would be contributing in a positive and distinctive way to the spirit of Centen- 


nial year. 


Non-Resident Holdings of Shares 

The President has referred to some aspects of the Bank Act. I would like to 
add a note which has to do with the expected provisions in the revised Act 
dealing with non-resident holdings of bank stocks. The proposed Act includes 
a clause designed to limit non-resident holdings to 25% of the shares outstand- 
ing, or to prevent an increase where the percentage already exceeds 25%. 
Based on present information, we believe that non-resident holdings of this 
Bank’s shares are of the approximate order of 17%. We do not anticipate any 
impairment whatsoever to the marketability of our shares if, as and when the 
Act is revised. I say this to allay any concern which might arise in this regard 


in the months to come. 


Tuomas A. BoyLes 
Chief General Manager 
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The Bank of Nova Scotia 


STATEMENT OF ASSETS 
AND LIABILITIES 


as at October 31 


ASSETS 


1965 


Cash Resources 
Goldtand'cointyar nes ome ee eee 
Notes of and deposits with Bank of Canada . 
Government and bank notes other than Canadian . 
Deposits with other banks. . a 
Cheques and other items in transit, net . 


Securities 
Government of Canada direct and guaranteed securities, 
at amortized value. . ote ee eee eo 
Canadian provincial government direct and guaranteed 
securities, at amortized value .... . 
Other securities, not exceeding market valu 


Call Loans 
Day-to-day, call and short loans to investment dealers and 
brokers, secured . 


Other Loans 
Other current loans, less provision for estimated loss 
Mortgages and hypothecs insured under the National 
Housing Act, 1954 . LE  cceck eet te 
Non-current loans, less provision for estimated loss . 


Customers’ liability under acceptances, guarantees and letters 
of credit, as per contra . ek ee ee 

Bank premises at cost, less amounts written off . . 

Shares of and loans to corporations controlled by the bank . 

@iheriassetss see 


AUDITORS’ REPORT 


$ 10,300,882 
155,483,110 
8,813,768 
229,568,689 
131,271,484 


$ 535,437,933 


1964 


$ 9,810,190 
133,475,221 
7,676,464 
174,797,442 
117,744,941 


$ 443,504,258 


$ 368,213,825 


25,057,692 
137,977,583 


$ 356,686,290 


25,343,194 
139,331,734 


$ 531,249,100 


$ 521,361,218 


$ 186,777,153 


$ 223,766,256 


$1,253,464,186 


$1,799,381,176 


108,177,008 
1,000 


$1,188, 631,732 


$1,682,277,213 


82,470,076 
1,000 


$1,907,559,184 


$1,764,748,289 


$ 71,537,085 
43,076,578 
10,784,420 

1,287,520 


$ 43,253,265 
43,079,911 
10,547,371 

737,476 


$3,287,708,973 


$3,050,998,044 


TO THE SHAREHOLDERS OF THE BANK OF NOVA SCOTIA 

We have examined the statement of assets and liabilities of The Bank of Nova 
Scotia as at October 31, 1965, and have obtained all the information and 
explanations we have required. Our examination included a general review 
of the accounting procedures and such tests of accounting records and other 
supporting evidence as we considered necessary in the circumstances. 

The accompanying statement of assets and liabilities is as shown by the books at 
the bank’s General Office and the certified returns from its branches. The trans- 
actions of the bank which have come under our notice have in our opinion been 


within the powers of the bank. 
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LIABILITIES 


Deposits 
Deposits by Government of Canada 
Deposits by Canadian provincial governments . 
Mepositsibyothembanks9— 5 292... a 4 5 4 x 
Personal savings deposits payable after notice, in Canada, 
in Canadian currency 
Other deposits. . . 


Acceptances, guarantees and letters of credit . . 
Other liabilities . 


Shareholders’ Equity 
CAPITAL AUTHORIZED: 
. 5,000,000 sHAREs AT $10 PER SHARE. 
Capital paid up . 
Rest account . Se 
Undivided profits . 


F,. Witi1aM Nicks, President 


1965 


$ 47,566,421 
37,085,007 
ey vas telen| 


1,136,076,405 


1,600702,850 
$3,061,027,714 


$ 71,537,085 
9,283,840 


1964 


$ 28,877,166 
15,969,244 
207,695,472 


1,024,156,025 


1,578,966,149 
$2,855,664,056 


$ 43,253,265 
11,867,191 


$ 80,820,925 


$ 55,120,456 


$ — 30,000,000 
115,000,000 
860,334 


$ — 30,000,000 
109,000,000 
1,213,532 


§_ 145,860,334 


Tuomas A. Boyes, Chief General Manager 


In our opinion the accompanying statement of assets and liabilities presents fairly 


the financial position of the bank as at October 31, 1965. 


T. C. Kinnear, F.C.A., 
of Price Waterhouse & Co. 


Auditors 


T. A. M. Hurcuison, F.C.A., 

of Peat, Marwick, Mitchell & Co. 
Toronto, Canada, 
November 17, 1965. 
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$ 140,213,532 


$3,287,708,973  $3,050,998,044 


STATEMENTS OF 
UNDIVIDED PROFITS 
AND REST ACCOUNT 


Year ended October 31 


STATEMENT OF UNDIVIDED PROFITS 


1965 


Balance of profits for the year before provision for income taxes but 
after making transfers to contingency reserves out of which full 
provision has been made for diminution in value of investments 


and loans . a oe 

Provision for taxes on income . 

Balance available for distribution . 
Dividends at $2.60 (1964—$2.55) per aha : 
Balance carried forward 

Balance of Undivided Profits breiuatit forward: 


‘Eransferred ‘to: Rest Account. 5). 20s 6 4 


Balance of Undivided Profits, October 31 . 


STATEMENT OF REST ACCOUNT 


Balance brought forward . 

Transferred from Undivided Profits 
Transferred from Tax Paid Reserve 

Premium on new shares offered March 1, 1963 . 


Balance Rest Account, October 31 . 


F. Wituram Nicks 
President 
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$ 20,996,802 
10,550,000 


1964 


$ 20,227,725 
10,500,000 


$ 10,446,802 
7,800,000 
$ 2,646,802 
1,213,532 
$ 3,860,334 


ee er neeas 3,000,000 


$ 9,727,725 
7,649,141 
$ 2,078,584 
1,134,948 


$ 3,213,532 


2,000,000 


$ 860,334 


$ 1,213,532 


1965 


$109,000,000 
3,000,000 
3,000,000 


1964 


$106,886,525 
2,000,000 


113,475 


$115,000,000 


Tuomas A. Boyles 
Chief General Manager 


$109,000,000 


Controlled Gompanies 


Empire Realty Company, Limited 
Statement of Assets and Liabilities as at October 31, 1965 


ASSETS 
Current Assets 
(Gashetnibankwurn scour as ee a a O22, 7 OL 
PNEGOUDUSINCCCIVADIC 0. Cc van la ce es 2,962 
ERG aICLeXDCUSCS mn ect Mele, ce Coen rears Gee peter) 9,669 
$095,092 
Fixed Assets 
Manckancdpuidine at.costy =) at 4 ea a see a 20,801,752 
Heese se PLEClAtlOnt is hi. Nel ego ewe Ayes hac al 9,610,240 11,241,512 
$11,876,904 
LIABILITIES 
Current Liabilities 
PNCCOUNTSSDAVADICw ras Bh Otic Et a ics a ake SHS ey] 
mebond interest. due November, 1965). 5 S555 «0 101,250 
Serialubonds due Noveraber 1551965. 5 5 2 2.2. = - 500,000 
Income and capital taxes payable. ......... 1,820 
i oT MOUs Oa 
Loan from The Bank of Nova Scotia ..........., 2,254,701 
First Mortgage Serial 44%% Bonds 
(maturing $500,000 annually on November 1, 1966 
LOVLO 7S) ee eee tr hn ae Fees PRES Yes 4,000,000 
Capital and Surplus: 
Capital stock (authorized and issued) 50,000 shares of a 
pan valucioig0keachi se 1s se eo. a 4 1 9 2,000;000 
Pamiedssunplustae ce cqce eyonte eke aies Sse ode 15,176 5,015,176 
$11,876,904 


NOTE: The Capital Stock issued by the above Company is wholly owned by The Bank of 
Nova Scotia and is carried on the books of the Bank at the amount of $5,000,000. 
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Controlled Gompanies 


The Bank of Nova Scotia Trust Company (Bahamas) Limited 


and its wholly owned subsidiaries 


The Bank of Nova Scotia Trust Company of Jamaica Limited 
The Bank of Nova Scotia Trust Company of the West Indies Limited 
Consolidated Statement of Assets and Liabilities as at December 31, 1964 


Balances expressed in Bahamas sterling 


ASSETS 

Cash in bank. . wth i aveleele~ @ ¥al. he Hebe Gop ieeeey Sapte eae 

United Kingdom Government securities at amortized value, plus accrued 
interest Seah it, TE cope. Ibe det hice aol sae ey ei aa 

Canadian Government securities at amortized value, plus accrued interest 

Other investments at amortized value, plus accrued interest . . 

Loans and discounts. . ee ee ee ra: eee! oc ~ Se 

Customers’ liability under guarantees and other obligations, as per contra 

Furniture, fixtures and equipment at cost, less depreciation . 

Other assets 


LIABILITIES 
Deposits, trusts and other balances 
Loan from The Bank of Nova Scotia . . 
Guarantees and other obligations . 
Other liabilities . . 
Capital and Surplus: 
Capital stock—authorized 1,000,000 shares of a par value 
of £1 each. 
Issued 320,000 shares . 
Earned surplus . 


£320,000 


12,786 


£2,729,697 


292,667 
131,593 
16,456 
615,593 
1,000 
13,064 
195 


£3,800,265 


£3,332,774 
100,000 
1,000 
33,705 


332,786 


£3,800,265 


NOTE: The Bank of Nova Scotia Trust Company (Bahamas) Limited was incorporated in 
December, 1957, to provide a full range of personal and corporate trust services. The Bank 
of Nova Scotia owns 60% of the Capital Stock of the Company and this investment is carried 


on the books of the Bank at the amount of $414,750. 
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Controlled Companies 


The Bank of Nova Scotia Trust Company of New York 


Statement of Assets and Liabilities as at October 31, 1965 
Balances expressed in United States dollars 


ASSETS 
(Cashin banks, © = 2 4 . Bae aerate 78,264 
United States, Puerto Rice, state oan macnicipal poverament 
securities at amortized value, cee ACCTUCGIMLELOStamamay) 20 1/5) kt 669,793 
Loans and discounts. . . . ai 2 ees 2,933,724 
Furniture, fixtures and eauipiaent at cost, Mess depyeriarion mer cara rs 3,083 
EerrASSetS meres cee irae PM Coke et soars corte asia s) eSetes alan N be 5S 259 
$ 3,685,123 
LIABILITIES 
Meposits mtrustssandiotuen balanCesmee. 9 cae 4 ais sy © oe) se Rep dso sd, 922 
Mirene CAXeC8 DAVIE. ec eae Sees us ts) a eke Get dh ia ued ines 13,674 
(thermlia bilities: gee ee en eee Cre wee el sty ye ual at Suey A 1,644 
Capital and Surplus: 
Capital stock (authorized and issued) 10,000 shares of a 
Paivalne ol 100leachan nes se eee oi. OO00000 
Paiduinrsurpluswawetc a. .aptemsceey muse We Ae Reace: goles 1,000,000 
arned Surplus: s...0.wpsger ee teem 8 SORy erty.s Goi 276,483 2,276,483 
$ 3,685,123 


NOTE: The Company was incorporated in June, 1959, to provide fiduciary services for the 
Bank’s clients. The Capital Stock issued by the above Company, with the exception of the 
Directors’ qualifying shares, is wholly owned by The Bank of Nova Scotia and is carried on 
the books of the Bank at the amount of U.S. $1,988,000. 


AUDITORS’ REPORT 
TO THE SHAREHOLDERS OF THE BANK OF NOVA SCOTIA 
We have examined the statements of assets and liabilities of the foregoing controlled companies 
as of the dates indicated and have obtained all the information and explanations we have 
required. Our examinations included a general review of the accounting procedures and such 
tests of accounting records and other supporting evidence as we considered necessary in the 
circumstances. 
In our opinion the accompanying statements of assets and liabilities prevent fairly the financial 
position of the companies as at the dates indicated. 
T. C. Kinnear, F.c.A., of Price Waterhouse & Co. ATditoes 
T. A. M. Hurcurson, F.c.A., of Peat, Marwick, Mitchell & Co. 


Toronto, Canada, November 17, 1965. 
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SIXTY-YEAR RECORD 
OF GROWTH 


1905 1935 1955 1965 

ASSETS: ... . . . . . $33,438,776  $288,822,888 $1,192,967,426 $3,287,708,973 
DEPOSITS... ... . 23,658,516 235,514,842  1,120,934,324  3,061,027,714 
LOANS . eos we. 21,185,802. 108197 366 666,108,660 2,094,336,337 
SHAREHOLDERS’ 

FUND SW heer eeer.d 6,739,326 36,711,630 51,026,682 145,860,334 
NET PROFEE, |... 424,637 1,469,175 3,502,189 > 10,446,802 
EARNINGS PER SHARE 1.92 1.22 2.33 | 3.48 
DIVIDENDS PAID PER 

SHARE 14 eee 1.05 1.20 2.00 2.60 
NO. OF SHARES 

OUTSTANDING ©... 221,473*¢  1,200,000* 1,500,000 3,000,000 


*Adjusted to a $10 par value—Capital Stock split 10 for 1, September 1, 1944. 
{Based on average number of shares outstanding. 


THE BANK’S 
INCOME DOLLAR 


(afler making provision for possible losses) 


Sources of Income 1965 


69¢ Interest on loans 


Interest and 
14¢ dividends 
on investments 


Income 
17¢ from other services 


How this Income was spent 


47¢ 


26¢ 


7¢ 
8&¢ 


6¢ 


4¢ 
2¢ 


Interest paid 
on deposits 


Salaries and employee 
benefits such as 
pension contributions, 
life, hospital and 
medical insurance, etc. 


Premises expenses, 
including 
maintenance 

and depreciation 
Other operating 
expenses 


Income tax 


Dividends 
Earnings retained 


REGIONAL AND 
BRANCH OFFICES 


EASTERN CANADA 


Newfoundland 


Nova Scotia 
New Brunswick 


Prince Edward Island 
Quebec 


Assistant General Managers 


C. R. Handrigan—Newfoundland 
291-293 Water Street, St. John’s, Nfld. 


W. G. Johnston—Nova Scotia 


1709 Hollis Street, Halifax 


; 


J. M. Hayman—New Brunswick and Prince Edward Island 
119-125 Prince William Street, Saint John, N.B. 


C. I. Archibald—Quebec 
St. James & Victoria Square, Montreal 


Supervisors 


R. G. Gage, C. D. R. Travers—Quebec 
St. James & Victoria Square, Montreal 


Newfoundland 
ele 

EAE RV IEICLE cacy cut tsi Gites 9 5 sie epee wit, J. G. Saunders 
AWA OBER TS cr, stnye c 0-5s shee. Gee a a ney ae H. B. Forsey 
CNA Ava sah rah sepitee year na rie, ehe, or + tiem R. S. Dwyer 
“SLU QTE Yee on “ke Ren Roan ear eae nae aie ee ae R. Howell 
WAR BONEAR er sole vattiiie One niet ict T. G. Crossman 
(SLNTUATE PNG Ritatng a Ghd bbemiatnt OTA eNRE On W. R. Emberley 
CHANNEL—PORT AUX BASQUES......... W. A. Wishart 
PEARENVIELE Usracaccaes ai are os ne aie eee R. R. Shepherd 
RBORNER: BROOKS. ti): poss fncin be ore sami eanieee . E. Quinn 
DARK COVE, BONAVISTA BAY.......... Sub to Gander 
BERRY UAND roareee tec tui acdsee nee Sub to St. John’s 
FLOWER :S COVES. 315 Gs «cine bye vevow sia cement E. J. Snow 
ROGO rites ears che ae ee eee G. A. Holwell 
BOR RUNE Seiten ce ern irs eae eee Sub to Grand Bank 
GANDER: « pial says RET aiay ad aiehtra i wma see came eens H. F. Dove 
GLOVERTOWN was werechog aise este sxe nwiaat ar L. E. Brown 
GRAND BANK: 070 uksys os si vio sa veya aon 6 te W. R. Jones 
CAN DERAMEL SS AR hci -sty stam wisn npn eae R. M. Haynes 
BEAR BOUR GRA GE 6.5, cratcynsc nics apoyo H. F. Sutherland 
LABRADOR CITY 

Carol Lake Shopping Centre......... R. R. C. Quinn 
TEAUSOU ee MMR fc oie so eie esa yb nee «nee Sub to Tilt Cove 
EE WISPOR TE amauta in eersue sures nat eae ae D. J. Reid 
RESEV SLOWING oye st cic: Ge chs inode lois ue trans Seeks Sub to Burin 
OLDIPERLIOANG 0 ye hee Hayes bh ae Sub to Carbonear 
BORIDES GRAV By. sscrelaic a ve aye bale Sub to Bay Roberts 
SU PANDTHON Yooper: Sts) svern niles «1 =iea'on« 3\-ciate pions J. B. Monster 
ST. JOHN’s— 

291-293 Water Street. ..........24. J. Garnet Smith 

J. M. Rehder, Asst. 

CRUTCH Pav ks ele ig. chai eis hice ste s D. Templeman 

Cornwall @& Hamilton. ......0...00.055 R. T. Poole 

Duckworth @ Cochrane............. R. P. LeFeuvre 

Bilizapethy Avenue cast icici sts ep E. White 

Breshwvater (Parades 0.5 in. neve eo G. C. Dalzell 

Topsail Road (Mount Pearl)........... M. B. Styles 
Ger SHELA Oa cu donne < ee oer D. S. Johnson 
SIMA WRENGE nt creo Ads as a eens F. D. Bennett 
SPRINGDALE = vias sivistete se senere Sein aces nae F. A. Layte 
S.8. BAR HAVEN (CNR COASTAL STEAMER 

SOUTHERN RUN)'s 05.045 he Die ake Sub to Grand Bank 
S.S. SPRINGDALE (CNR COASTAL 

STEAMER NORTHERN RUN)..... Sub to Corner Brook 
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SUMMERFORD NEW WORLD ISLAND...Sub to Lewisporte 


ATL PUCO VEG A Aye ale a) eavaecvn aay Wart decree E. B. Foote 
SUWWEGINGATE so /cy i Syire on nia e Ses te es W. G. Coleridge 
VALLEYFIELD—BADGER’S QUAY. ......-..55-- C. Pink 
SWAB ANGUM s, fia vi niertuace seal ue mie atta nag R. H. A. Coppin 


Nova Scotia 
—. 


AMAR RST Vie A Ns lracn syste a drete ahaa etered eta L. C. Lockhart 
ANNAPOLIS ROWVAT« s.ussnicieceis ae setae D. M. Christie 
(ANTIGONISHL 5; te. ho cota site, otiye aharisiwhe age M. L. Cameron 
AMILESEOR D tay nid avis mien be eva ae ee eae K. F. Greig 
BEDEORID erent = wis ae heuer eae ee R. C. DeGrasse 
BRIDGETOWN sot cuniunmolmenjo nse eae V. M. Savage 
GATEDONIA So ciyay-at bays eer ere W. S. Chapman 
CHAIN NIN G bg ene ithe caine eye see eas eee M. R. Lowe 
GHESTER Ma r.e ss aiterersr sis oe taben akan tiers R. J. Stackhouse 
DARTMQUUH i tncc oats ate site ee G. M. Morrell 
O. D. Russell, Asst. 
Bisa ves Branchiiits seas os 2 aes ly Ae coe Cc. L. Hunt 
Woodlawn-Westphal..........0..00.000 P. J. Lord 
RIGBY eee eo gs cy enid OR oe H. B. Warren 
BREEPOR Tes rer ia ter ses totes 29 eRe Me P. R. Milburn 
GVA CGB AW crch aecy sss ao ao De rare R. A. Hennigar 
HALIFAX— 
LLOQ OLDS ASIN CEL veg hen seis le ee R. S. Pettit 


J..S. Keith, Sr. Asst. 

G. J. Montgomery, Asst. 

S/O Barrangion Streeh = acc inn oo wae os C. G. Phinney 
Gobita 6 Robie 2 oe ee nc ie Cees BeacoM 
Miss J. K. Begg, Asst. 
NOVA LARTICOIA enero e bran eee J.R. Thompson 


North Westr Arms wan ose cco ees D. M. Murray 
WN GnaiscotsanetlOlel sone «ie ei J. E. Swinimer 
OPL VT TGEL © oh Go Seog sguo' G. L. Morse 
Spring Garden Road & Brenton...........J. Bonnell 
RVANTSPOR Tso cig oo xcsue Steud nian eee A. L. Harlow 
TNGONISH BEAGEH 60) e.ay.,ere-is 0 ye oc hee G. F. Williams 
REN NE T COOK yee, snslsia sffrie-a1 big evar Mere eeey R. N. Roop 
ON EVEL cee asin aie Hs) Gaus too aint wieisoe A. N. Clarkson 
RLV ER POOLS Cheha ai vers crore a Rana eee C. A. Rafuse 
BITE ISRONG SS as oils soho a08 ose eee eee R. C. Spence 
NE WGA OW. 5/214 ssh susie ate taleuarecdante E. W. Osborne 
NEW. WATEREORD oe cee cress vie eee ere M. A. Davis 


NORTH SYDNEY 2 .a. cc) «- gatas aidaete eve C. L. Hamilton 


ORRORD aig sarees sie Sen sl ea L. B. Allen 
PIGTOW. orl elton sid Ve aia ne anaes H. R. S. Ellis 
PORT HAWKESBURY) oq 5 sais ies eee R. L. Marshall 
PUGWASH Go 05 psiecdusataceua stecaveccnehes arene eae D. B. Dawes 
RIVER: HEBERT) alts ne ochre C. G. Steadman 
RIVER: JOHN: Sects esis wedge itsgerens D. E. Bowness 
SAGK VIED 5 o's tah Wen er ee A. W. Beal 
SHEET ISARBOURS sat ere er oe L. J. Abbott 
STELLAR TONG, ous er Oe iene eee J. G. Black 
SYDNEY Wi yan tecd cone rar rere ee eee D. M. Wornell 

Sydney Shopping Centre............F. D. A. Sabean 
SYDNEW (MINES \tsctcusy a cata ne ten ecunereeee eae N. W. Lebans 
TADAMAG OUCHE ¢ an. 05 cae etree W. V. Simpson 
TRENTON: - eis ch ct ee oe eee ane W. F. Nogler 
TRUR Os cic Seyi ie ee TORRE tierra M. E. Calder 
WESTPORT i farsne cea terete ee Sub to Freeport 
WEST VIELE) cleats ech rae ae Neer ace A. W. Stewart 
WINDSOR feiss eG tain Geren eaeesoenne W. D. Morrison 
VAR MOU Ec; sons, urccotee alae ue. che ileume a csteucenatn W. Warwick 


Res 

8 | 
ALBAN bncge: atatcstsi ors Gextteie neuiuare tats one: C. H. MacDonald 
CHARTEOTLETOWNi a soos os See oe ee H. H. Bartlett 
L. Y. Leger, Asst. 
GRAPAUD juiay sunt ocd peti eterna A. W. Lynch 
KENSINGTON Gao. s cutee: ce en hee oe alias T. R. Stewart 
MONTAGUE Si na.coe ono ieee a arias elma G. L. Crosby 
MOREL ES 7c mac Ae caoneucreb ie ieee esac W. H. Bate 
OULBARYHao cay ch eet Geers eet ies C. B. McMackin 
SUMMERSIDE 4. 0104.0 ia trtieesltcies eee nes V. G. Howatt 


L. R. Colpitts 


BAD toe arash Aa etoe Nd CEN ane E. S. Whiteway 
BATHURST 2%. .05.c oats coven ee hae ee A. E. Pilson 
BELLEDUNE you. eRe ee Sub to Bathurst 
BLACK SIMARBOUR U0 « satatesaa tcl ots sueolat Aee eae JeP a broy 
CAMPBELLTON. pass anne omc cherie E. C. Moore 
GHIA TEVA Mg corcu epsraree trees seme enera neet Re J. W. Coughlan 
GHIPMAN? wfc sd a ae Re ee ROS seuss E. V. Allan 
DOAKTOWN o/c co 4 7-0 SPs dre D. C. Rogers 
EAST) FLORENGCEVILLE; as iene © aie ae G. L. Gilliss 
FREDERICTON) C54 anos. 5 eee ee cera W. E. Boyne 
W. R. Donnachie, Asst 
GAGETOWN ian cai amnira func: oe nab a erases etoeses W. S. Bent 
GRANDIMANAN1 5 6 5.c:3s1a coplscos a wus D. E. McCormack 
HAMPTON! 5 toes peeen tee e ose Goats D. W. Tamlyn 
FIAVEWOCK 9) Seger feet eRe re Sh i ths aise eotoks G. R. Black 
HILLSBOROUGH E pieia. erp ice we cree ryigel gle J..G. Lord 
JACQUET RIVERD esame ot eles cates ae W. G. Chisholm 
DANGASTER 3 cee ic oak ke pesun exeusin sxe enaoats W. H. Farrell 
MCATDAM Pitot cote echoes de kenrg ai0e Gath W. F. Campbell 
MIN TG) fatec ann aegerat istics tore terete H. P. Desborough 
MONCTON— 
TOO aan Stele wien io daa we fe Ae R. C. Calpin 
P. L. Kinsman, Asst. 
B28 Ste George tin sii sone Se M. A. Palmer 
Mountain Rd. & Winnipeg St......... V. E. Fawcett 
NASH WAARSIS vex s9- Genie fe ro.cis ea drcvtion aio uleckerd R. E. Ross 
NEWGAST DRI tees, pena eitels at 5 ects aver wand pies G. M. Blakney 
OROMOGTO wee ite ob Shae, huis in eiciui ales M. G. Patterson 
PETIUCODIAG oer aan sis s aad E. E. Caldwell 
PORT ELGINGer er sree bas cine anveacne ila . K. Cousins 
STUANDREWS cman serie tiers wiasateaecn ein J. C. Skuffham 
ST! GEORGES tn athe esisks «Greate B. F. McCarten 


SAINT JOHN— 


119-125 Prince William St. . .J. H. Rector 
“A. V. Henderson, Asst. 
CHar latte Sie cca) area paste totus eee ee G. W. Bonnell 


G. J. R. Fournier, Sr. Asst. 
R. A. Richardson, Asst. 


Haymarket Squateyicn ot vise s. o. Sean ees W. S. Wilson 
Mall OOP pradise Row sc. sea isan ents on L. W. Roberts 
NOTER ERG S20. oe cre gin ois =o <cerele> or kde a: HPODMEON 
West Satntet oltre nate wcties «ntastelsuseiar E. A. Corkery 
STUSTEBHEN Se saree ce. acdc Ge rty wes R. F. Hodgson 
SACKVIEL Ec ae oe es Ce eee E. W. Croft 
SHEPPE GANA Rae esti cars ic. ars eer ale cake eters ay J. R. Legere 
SUSSEX 5h ones aay Rc os harap al E. M. Allen 
WOODSTOG Re Fs rate fi hans 3/93: Noreen oe ne P. G. Hood 
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IATINUAY tot oh Mme rahe Sea era E Re nena W. I. Beauchamp 


BONAVENTURE 5.2 ou ci huss ou Ciera ero R. D. Nadeau 
BOUCHERVILLE neko niet oe eek e tenn G. A. Castonguay 
BROWNSBURG = facies eee nice ene eee P. A. Mayer 
BUCKINGHAM. .1.c7 qe ous chs cheer F. W. Johnston 
CAMPBELLS BAY 5 cit ons a ee E. W. Morris 
CARTIERVILLE es «7. siete toot aes Cc. F. Alguire 
DRUMMONDVIELE .<, Jisves coe shoe caste ee E. P. Saulnier 
FORT) COULONGEyclannseiore T. O. B. Y. Raymond 
GRENVIULE ao 5a cara « waa cetoe ba ee G. L. Leroux 
EULIL eae. ss ysecte teocyee ke a eS W. S. Brigden 
G. DesRuisseaux, Asst. 
LA CHUTE Sy cree cites Si a calasel eter sre H. E. J. Joyce 
LASALLE, GOO Atriten Stearn een ameter A. Nadeau 
LONGUEUID wae eee ie eee ..P. A. St. Germain 
MANTWARKI 20.008 3) s/decva re cetera ea ee G. P. Moore 
MONTREAL— 
St. James G Victoria Square........... J. F. McRae 


(Main Office) G. F. Inkpen, Sr. Asst. 
G. L. Tattrie, Asst. 


G. M. Hebert, Asst. 


Cote des Neiges & Appleton..........~. D. H. Laffin 
Cote des Nerges & Queen Mary....... J. E. Belliveau 
Cote St. Luc & Westminster...........- J. K. Harris 
Cote de Liesse Rd. G Graveline St. 

(SE Laurent yPAOn. eee ee J. L. Dudgeon 
DDECATICE SS: FETT Ler am Peat D. M. Bell 
Dorchestens University =. sie en ree J. E. Gray 


W. P. Penney, Asst. 
Lagauchetiere @ Mansfield...........J. G. A. Drew 
~ Laurentian Blud. & Church St. 


(SES aur ent) Sie cee ee C. J. B. Lewis, Pro. 
Masson & 4th Avenue... ......... H. E. LeGresley 
Mount Royal Ave. & St. Urbain......... W. A. Weir 
Park & Fairmount Ave..........-- W. B. McMillan 


D. M. esi Asst. 

aes Mary Rd. & Decarie Blvd. . .R. C. Kensett 
be Gathertite S Peel arte a iat E. A. House 
J. H. MacEwen, Sr. Asst. 

F. J. Lejeune, Asst. 

Catherine & St. Alexander.........E. A. Mowatt 
L. D. Hubley, Sr. Asst. 

B. E. Touchie, Asst. 


St. 


St. Lawrence (Crown Industrial). ..... W. B. Anderson 

St. Lawrence @ Jean Talon........... G. M. Smail 

St, Lawrence @ Ontario. one ne R. L. Hayday 

St. Lawrence @ Prince Arthur..........B. R. Gillett 

Nhe rateutra©: Casaratn avant ari C. Bartlett , 

Sherbrooke @ Guy................J. P. Moynaugh 

Sherbrooke & Harvard............ W. E. Van Wart 

REL ON OOKENRO, COMA OF a cies 0 neni a eee G, W. Lake 

Van Horne & Victoria.............. R. B. Williams 
MOUNT ROYAL— 

Cote de Liesse @ Lucerne... ... 0.0.20 00 R. B. Price 
MURDOCH VILE serene aur eee orien eerie R. E. Pigeon 
NEW) CARTISEE Ge tatnia 0 oe cjere kien eine E. J. LeBlanc 
NEW) RIGHMOND: citar, 5 60a s oes, bbe cone N. Lemieux 
PASPEBIAG tar iyniosetot \atete-e -aiviek as. ce iaioemeae D. L. Dorey 
POINTE CLAIRE gc cine nai) 8c ab Bos eisai R. E. Howard 
PORT DANIEL STATION. 4.c..0hsiec ieee P. A. Boulais 
PORTNEUES per gee c save eee J. G. R. Boulais 
QUEBEC— 

(PRES RT ESA OEE RADE OT ANSE D. N. Brimble 

Y. Lessard, Asst. 

SEM Glo nccseshers Wa < S sicicials a ninia staat rhe J. L. Marcotte 

Si; Leola ava cyano ee Gin aale ateve andes eee G. Lasnier 

R. Lessard, Asst. 

CED pers elOU year creitihhs. «Fete ow emenelars F. Montpellier 
STE. MARIE DEV BEAUCE «60000 42 aati e 0 ine H. J. Pope 
Sits MICHE Damien. o's < cite) scl» eh i J. E. G. Gallant 
STEN ROMA 2 ora whats se spefsin dee sid w/in Sect Ree F. Roy 
STOPANDREWS BASP oi. sila 0c <item ae M. A. Boulais 
ST -RAVSOND rig ilies co ~ © osial to J. H. N. A. Dagenais 
SEPT ILES, 780 Laure Blud............. J. M. Germain 
SHERBROOBE ao.eiia ous Sa caches ste P. J. T. LeGallais 
TTR OISIREVIMRES i aie a miele ia erates 6 ata A. A. Dagenais 
VALEBYRIELD eco cae gtt.e < euae es eRed J. G. Tessier 
VERDUN— 

CRUE CRES Verdi ye mises b ay-tat eat ders ona M. J. Viau 
WESTMOUNT— 

St. Catherine @ Alwater........ R. S. M. MacNeish 

Sherbrooke & Greene Ave............. G. A. Bartlam 


ONTARIO 


Assistant General Managers 


H. A. Bell—Toronto Branch EE. G. Taylor—Metropolitan Toronto Area 
W. C. Meek—Western and Northern Ontario A. McPhedran—Eastern Ontario 


44 King Street West, Toronto 


Supervisors 


W. F. Ellis P.A.Enman W. L. Langille 
B. W. Morin G.H.Nutter C.S. Robertson 


44 King Street West, Toronto 


Ontario 

aOR mE ies fo llarsee sence kia sce ioe Seale yw Ss C. D. Anderson 
PECAN REA Etc e) a) 235-3760) ote ele, ayo! se lenute R. L. Seguin 
ENCELUS 0, Sigtseel Oho Occitan Pee eae M. J. O’Brien 
ANELALIGNS 0 0, Spe eee Sub to Maxville 
ERLE WOODPAGRES) «5 riiaitina we eens D. S. Dickie 
INEINIRI OES: |S 50S ae nee G. L. Tripp 
INUTAOYSY on. CR a W. W. B. Thompson 
[Au DENNUTOT UO SAS oe a ie a L. R. Hanley 
ITU 1 9 GOR OSA ae eee . H. G. Bedard 
RMEMER DOWN eae ciny oes sou coun cen . C. Cattanach 
RADOR ORM ME CON Sha Pils, Ais <n o avarerdnore ys wa D. M. Jamieson 
EPRINTS Waa PKCM Conte ay a dles OU Le ne R. W. Nickerson 
SIA CEV SIR Clue ctl pen eso coe SavvaTovsice ve Shee ae D. M. Nevin 
IRR MORK cot itn creas se iavese et ices R. T. MacDonald 
BEDE VEU Arne eee Geeta 's «isis a os K. J. Macdonald 
BETES CORNERS. ite wise soe de ek cae W. D. Bright 
EIMON ER are i 3 s.r cc ias'd Se Meybjese Seg die des F. H. Baker 
BSEAENSE RIDE IRQ el sea vifhch dice: cua ei a lets eth ois © B. N. Cheney 
BRRUP BRIDGER ier cie son cio ate staves ity wrepate R. E. Melvin 
EROS MUTE Ati SR tee ics. StS ate then lg ailer Ss aiel al F. P. Slocum 
RCRD TONY. etic ecto syn. cis Ser gh si) ermtetene J. L. Walters 
[EEE SALTED eee ek hae gee Ree eA D. R. Beckstead 
BRANT HORE erate ast titers miss avarna mone s E. G. Scott 
King George Rd. G Norman Ave..W. D. Brockenshire 
3] SLLCTRIOTT Ge Air als ch a IRS eRe see Ne a D. H. McVagh 
ERO CRIVELIUE g 6 0501te, @ bagicisrneiernne, deunescede R. S. Robinson 
BMIREING TON yay 2's) -stesvae sacatn sy or steve ce act E. W. Laffin 
Skyway Plaza, Burlington............. T. P. Kealey 
AMP BELT WIGISE oo. siya Sate einen 2 Sica Sub to Milton 
COREET ON PLACE. fan's. -ip armiaingsst sc ishvconn cscs J. H. Fraser 
RAPE Gh eis ain tie hears cured ete ws C. E. Hancock 
CUEING SY aa a A. B. Cummings 
CIEL MSBOR DD itsh vila, s sicce aaah ee sae werner oes J. P. Bedard 
PESTER VILEE rn. a Hoin wate nee meen as G. H. Bawden 
(PUA TOLN GE 0 Rr tee ie arr te At A. E. Bangs 
RK SON Grunts Ps 7. deha's Nae incite ee ole ee eee Cc. L. Slipp 
PEON O ONE Sirsa Moe Deeeke UERS iS ee Ee Oe R. A. Thompson 
OR OUR Gintanne sith fe cle ch telee cretion cis ieee) eee J. GC. Inglis 
OURAN TAS Shoah oie cr Pearce He H. S. Virtue 
CONSECON...... SRE hie eeree one Ohtere G. K. Hopwood 
SOREN WATE sicstt het nrnna ner nN AEES Ole G. E. Johnston 
TSE BORIVER uivahi ers hiacs chejy ide ian iets ate an tens D. J. Krock 
DORSEE Rar itod etsy evae aicce ayers wana eek Sub to Huntsville 
RDION VERN Gites Senchst, PRN ccs oie eet Sub to Chelmsford 
puNDAS, University Plaza.............. D. M. Wilkins 
ART TON ee eral choice, odskis was x Sub to New Liskeard 
RSLVIEW, ce cla /a PRE. a a.6 tc wie se aim ataer J. H. M. Jutras 
PRE RO eee ARN tt ere ata ee R. S. Murley 
PRISONS eel iy oie ah ce cassis Siaveneie uae Sa eRe * Cc. W. Buell 
ORES WILLLAM 0 oes ics tacensr cs hyd ayslats ave W. R. McKenzie 
(VALET “ob eer Meee oendleit. a apne Seat cas exes J. W. Samson 
GLEN ROBERTSON © so. .c 00 es cack ss Sub to Alexandria 
OEEPER Soin. Men acon k Dhlsarn mle see eels J. Black 
Speedvale Ave. & Stevenson St.......... R. P. DiCola 
PATE EN BURY 9 5 ores ane ota Ses Mee A. E. Rafuse 

HAMILTON— 
TZath Ran entree EASE hon syns es ete C. M. Fraser 
R. G. Belling, Sr. Asst. 
M. A. Garron, Asst. 
Earner Cr BUrUnglone ss hoa, wi, otstna 7 oe R. W. Porter 
DEUS NS RETINON Ida hare <tc sis Ge ro J. S. Turnbull 
tara Oo henrlwortits 2. tos se tees as W. W. Wells 
RRA aN DarBOM iia ners x ars date realm = an J. G. Allan 
PACKAGE BT ONG «Ao. ciiats,ie tis: ERO A. E. Weir 
Upper James & Brucedale............. O. M. Baker 
Upper Ottawa & Fennel............ J. H. MacLeod 
REAMUIRCESBUR Yd cc cretch ye: hie aeeed die + die D. Menard 
BATON US ULL Bess recet oi p12 necks: anes alcenciray a19ir autos M. L. Heppler 


RAPUSKASENG s)a.7 eit ned ttininnictnleere Ghee V. D. Stockton 
KEMP TVILEE onsets Mare once) sicieien ckeqeae ste aaa A. Gray 
KENMORE icky of Meme pcltoiate sieeectavte ale sro Sub to Russell 
IGEN ORLA A Aoi cincee Sealey eee ects ae ees G. M. Nelson 
KINGSTON— 
165-167 Wellington Street. ivereahte Je warner 
UB GD OD IS MOLE Ne con det wyotin sue ct states ate L. E, Bildson 
ADO OS ASS ORIEL OTE SOOO J. G. Reeves 
KITCHENER— 
SIsOSihing Street Wey on ane R. MacKay 
T. R. Gardham, Asst. 
Were: Fa Sheldon ce tre -csetd teen suse ees W. A. Atkinson 
Rupr and SREpW00d rane eine ee G. F. Stewardson 
TEANAR Ki sectie on ah a haiwidye uriio dlamresnaeegee K. G. Watson 
DIN WOOD) 20, Hace separ eke eck aia iON ae eCott 
LONDON— 
420-424 Richmond Street..........20+.4+: M. F. Bell 
G. C. Wilson, Asst. 
Dundas Sper s sese eek tee Overs eee . H. Strong 
Dindas Si URAter sonia tats steiejetctela east J. P. Readman 
Hamilton Road & Highbury Ave......... R. R. Nash 
Huron Street @ Highbury Ave.......... W. J. Sendall 
Oxford Street G Platts Lane. ........... J. H. Steele 
IRIChrOndue NOX Orda et on eee ise ee L. H. Ellins 
Southcrest Shopping Centre........... G. R. Lengyell 
MAL TONG Sepia s sat nonselect P. L. Stephens 
IMARICH AM ser Serb zoeratit «remeber autey es D. A. Crawford 
MARUIN TOWN «te tucctce suaios df vinieles, cane G. P. Lloyd 
MATTAWA, «a3 c.40 stis eeiaanetohio ene D. A. Shoemaker 
MARYIEE fois do oele Rime ey aad ceis eels Gone ae H. R. Willis 
MAVNOOTHY, (re shiee circ hecetnian aera Sub to Bancroft 
MIDLAND fevic. ais Gn cee in a aie eee D. G. Brims 
MILTONS 3 e( ir si canst: sakes sia seraars. ocean W. E. Wood 
MILVERTON (tevrtersie eof ote ain oie are towers M. P. Schaub 
MIYMYCO Setcss let ots es assacet ey sienna W. K. Hampel 
MOONBEAM cielo sts tei ties srerovolerecene Sub to Kapuskasing 
MORE WOOD): fois ne) acclstins sce to minro Sub to Chesterville 
MORRISBUR Grits 2 suis Sere « bon cele eels aes R. W. Smith 
NEW*LISKEARD,) «deri dassne sey cee R. I. MacDonald 
NEWMARKET utente re wisi ciate tem ielane oteenie R. T. Eady 
NEAGAR'A BALLS ie atten eeetewel eae terete ete R. L. Dorland 
NORTH AUGUSTA: as) cae e eeee F. M. MacGregor 
NORTH BAY figs oii sales Poeun ots W. H. Payzant 
G. L. Fanning, Asst. 
isher “So North@aten ea asp to a ae as H. L. Bridges 
OAKSRIDGES Wy ance arsine ole Sine tek P. J. Prudence 
OAR VILE we igi athe wouter R. W. Chandler 
Third Line & Speers Road........... J. H. Lydford 
OUBRIEN fo sfeetend is uae Gites era evelestay Sub to New Liskeard 
OSHAWAS Ae ia tele cao om unis Oat Laer eae K. M. Hume 
KEN OVS N Drea sess ana le ait a tesa ete J. A. McGee 
OTTAWA— 
AZM DSParbsiSteebins.c uiicncdss cosas ee P. Van Vlack 


J. T. Purdy, Sr. Asst. 
R. H. Barrie, Asst. 


[BUTE BERNIE ONIN op) 3) o Rares ea K. N. Jones 
PRAGA MTOUTT Hc ti 9.x. ars. ti chet curiae es A. M., Jamieson 
BONAR GU AASUONE! Sota la yeas, ses sete ee A. O. Blouin 
BGG CE GLOUCESECT ooo sha ect shige maja tke W. G. S. Holder 
7145 Bank St. at Glen Ave., 

ORO ASOUL En eo hh es wanes G. E. McCracken 
Bronson & Holmwood........ Miss G. A. Marcellus 
Garleton Universtiy... 6. o ness J. C. McCormack 
Carling CRG EWO0E as os si 24 ee eee G. H. Ross 
Carling @ Woodroffe ..............H. W. Travers 
(O11 5 io Lc eared Gere Orca Rao eae te Sub to Ottawa 
Elgin & Frank. ....... 4. ts G. F. H. MacIntosh 
Metcalfe @ Albert..................L. C. Neville 
OLA DEL GST Te cielo brad Saree W. W. Clarkson 
PrPSIOM Re RCAC ait An Disialcsicls BRlarntee B. E. McLeod 
Rideau & Witham. ..0 60s 6 ees ees R. W. Munro 

F. E. Clavette, Asst. 
Somerset CF BrOnsONs «sis ois no sedate tele C. L. Drew 


Wellington G Rosemount........... G. H. Beresford 
Westboro, 388 Richmond Rd,............. E. E. Duffy 
OWEN SOUND) Ua Je tami aux. Gia ney eee ae R. W. Archer 
PAMOUR SS cccicucgsispels ie ands a aah anya Sub to Timmins 
PARRY SOUND). chicas ore ten Jo eee A. G. Ramsay 
PEMBROKE) tigict ee ns a v2 Aha ae eS H. W. Kelson 
PENBLANGUISHENE A enue e ins eee J. F. Ferguson 
BERIDE dy svar, oh pxpuue-aih Gosia suse yn eniy ve cause F. Hunter 
PETERBOROUGH 3.4 a.cecsvocbia ates eee P. W. Meek 
PEDROEUAG a dno nen ote ede dee ee D. C. Campbell 
PICTON Giine adris daegerac se aa son ete L. G. Allan 
PORTSARTHUR 5.5 cise: ie sr cts eel crass W. A. McMullen 
PORT, CARLING sesso acre oes Eee J. A. Burt 
PORE GREDEP 2. 2)/t hectare R. B. Finley 
PORT DOVER: © sovu-uatine Go one sae eH eRIe Cc. L. Wark 
BORT HOPE pao aus otse tensor tear et agelsuc see B. O. Latourell 
POWAGSAN(: 5 ata ne eo aces ua eoen eet E. M. McDonald 
REDAUWAKE- sais sconce he oe Gea ae cere R. C. Cattanach 
RENE RE Weer aten ses cen icy erences tras ences ae J. R. Eady 
RIGHMON Dy -nrreceturn, ores cea Pea ee eR W. L. T. Reid 
RICHMOND HEM V irs. < cas euch oh seats sewene ae C. R. Smith 
ROSSE AU (tah ioe ou + ten ice eee ee Sub to Parry Sound 
RUSSELL venset Hio at rere Mite eatere eee a ae eR J. G. Taylor 
ST CATHARINES 0229.01. 2a ene anton g J. E. Mitchell 
Fairview Shopping Centre....... J. N. B. MacDonald 
MVleraatton) Bratch nwt. een ee D. W. Traynor 
Wravana SO VVelland aie cia see J. B. Giesbrecht 
ST. ISIDORE DE PRESCOTT. _I. A. Desjardins 
STA COBS rutawes Mn cre tts aeons Suceaees Sip F. Macdonald 
Si. NOMAS fo Serge cs otvasve ww ecccea loys ari tas ate J. G. Smith 
SARNIA— 
UZS Ghrtsiinae Sts mrs aa? eee eae eee W. Baldock 
EGSHGnGUPlazcan tien as ees eee R. J. Senyshen 
Northgate Shopping Centre..........H. R. MacLeod 
SAULT/STE SMARIB 2250 tory Ae ere W. K. Shier 
Northern Ave. & Highway No. We: .V. H. Beal 
SMITHS APARTShi 0 7 insta dirne at ot occams ete Wena! Higginson 
SOUTH IMOUNTAIN Soe 30515 pute sy 3 <taemeneh ete I. A. Keays 
SPANISH feo: too en ucie et aes ene Os P. C. Roney 
SEKOUPRVILER Baits cnsis-s as) ekae one ee ey G. H. Williams 
SERATFORD) 4.) Yo n<2 5 5 Aenea Pena K. B. MacNeil 
STREETS VILIE | 0 <1 0225. AG CRN oats a ae F. R. Estey 
SUDBURG Ciera erie rena eee R. B. Hall 
Elina Lansdowne nea. 7 ae aay Cc. A. Wilson 
SUPTON WEST: UNO r seo ects Gide emerge G. B. Goodwin 
THORNHIUL se. ctesnt) ac .ee ee yh ee e A. Muir 
TIMAGAMI Ginx. cudeie ¢ An oi Meat ne eee . B. King 
STIMMUNS foes (eat ote hn Ge opah tea eieacde te aeere ge E. O. Finlay 
METROPOLITAN TORONTO— 
44 King St. W. (Main Branch)........... H. A. Bell 


H. G. Washburn, Sr. Asst. 
R. T. Williams, Asst. 

R. H. Plett, Asst. 

G. C. Roy, Asst. 

C. B. Spencer, Asst. 

Re iberras 


PAP LGQIUn Chast er nemaacaemante Tec kere outs H. F. Claxton 
Bathurst G@ Dundas.............. ,...J. W. Strang 
Bayview Village Centre, Willowdale....... V. Brookes 
LED OW dhe gh ag AD oes Rca La J. F. Johnstone 
DCO Sefanern nts cea eae W. R. MacDonald 
NEU SORT ICL ee 3 ICO ee T. H. Barclay 
Bloor St. Clarens.. 22. 6 sos <a wuyGa Se EL -Spicer 
Bloor ss. Spadina eae e aes ets acon oe C. R. Dickie 
Bloor G Yonge . ce ER re .P. C. Rea 
130 Bloor Street et ae ee ee oF R. Murray 
Broad itemcs \Gcrratd sata, «ar ote oe M. J. Hunter 


Cloverdale Shopping Centre....... 


.J. Worters 
College G Bathurst 


ee aaa sear Si eGut Kennedy 


ColleretGGractee en) sais eae ie ak H. A. LeBreton 
Darvon SuCoxwellenmen sae eee H. J. Robinson 
Danforth, at Danforth Rd................A. A. Bell 
Danforth CoD) artless ween: wen ote ts B. J. Smith 
Danforth @ Greenwood............... L. G. Baiden 


Dan forte Xo hape-a erat Win ak ek eae G. A. Allen 
Danforth @ Woodbine......... .G, A. Chisholm 
Don Mills, 885 Lawrence Ave.E........ H, P. Stewart 


Don Mills, Flemingdon Park. .E. E, Antler 
Dufferin ge Gasilefield wr. 5) n= ce ae _W. Sheremeta 
Duin aSTS ABT OGKay Withee 34 ahaa age mee R. N. Follett 
Dundass Se Pavia... en seta. oe ene: J. D. Robson 
Eglinton & Bathurst..............- W. B. Burbidge 
Eglinton & Caledonia................ E. A. Berton 
Eglinton @ Castle Knock............ O. H. Hannah 


Eglinton @ Midland, Scarborough....... G. M. West 
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Eglinton G Mount Pleasant..........-. L. G. Follett 


Eglinton G& Pharmacy. . as B. Moody 
Fairview Cedarbrae Plaza, Scarborough . .R. W. Board 
Kinch @ Dufferin. ..... Age se a enc! 
Rorest Till Vallagex on ® ou ee eee J. D. Allan 
Gerrard & Woodbine ia: «1 ae A. Blackburn 
amber town CCG ts eet ees eee J. S. McGill 
Islington Ave. G Advance Rd........... F. W. Irvine 
Jane a ARNE R lose ars ces Soaps R. J. Harwood 
Gattis a Chayle seve i eet ee ee W. H. Bingle 


Kennedy Rd. & Ellesmere, Scarborough.D. A. Kuzmich 


TINO ST ORL GSI nn BOR ASO oF V. M. Holmes 
Rings. Viclortangn sce. 2 ae eee: K. H. Franklin 
J. M. Harris, Asst. 
Kingston Rd. G Bingham.......... I. K. Mackenzie 
Kingsion Rad. Math a arnagie cease eee T. Coyle 
Kingston Rd. @ Midland, i 
Cliffside Plaga terns ate en eee W. C. C. Silver 
Kingston Rd. & St. Clair...... ole ninester 
Kingsway, 2954 Bloor St. W. ......... “C. K. Collison 
Lawrence G Bathurst. .H. R. McElheran 
Lawrence & Birchmount........... 2-200: Ji Ss bate 
Datov ence | BScele os ne ene ee M. W. Laidlaw 
Tibast ley ccs eset as 6 oy ie ee A. L. Bailey 


.M. V. Chisholm 
M. A. Colpitts 


Markham & Lawrence..........- 
IVA GE Denies ae re on tree ee ee 


INGO SOLON tO: Ate tors, for eee A. R. O’Flaherty 
Oakwood & Vaughan ...........-.+: J. W. Hudson 
Pape GN Gowan cuccnae pili eee W. F. Hodgson 
Park Plaeaeeolel aaa eee ee W. P. Bowman 
Parliament & Gerrard..........>..A. L, Schieman 
Once SS GRUGR ern chaty a apa tee ene H. D. Millar 

M. B. Thompson, Asst. 
Oneen Se Marisdouinem. sneer W. C. H. Pattie 
Queen G McCaul ......... .S. E. Burwash 


""A. G. Blake, Sr. Asst. 
L. W. Ritchie, Asst. 


(RIS TAINO, Sees i HE ow so gO A. E. Wilson 
Queen S RYO Se ne as oie eee ce a ee ee at H. P. Noble 
Queen Sa Waneva ee ae nee ee L. A. Luetchford 
Queensway & Smithfield. ..........-.. F. W. Benson 
Rexdales WIZ5S ASUnaton Ne 2 verter teee D. A. Ringler 
Sie. Glatye Ge AGENUE RG ain. nee eae ae J. M. Cheley 
St. Clair G Oakwood. Peles .C. B. Guest 
St. Clair @ O?Connor.......-.....W. T. Cockwell 
Seb Pardes VRIGGLAA: erie aves aha oleede een E. W. Hay 
Spadina & Adelaide...............G. J. Robinson 
Shading, ic Und asic. eis. nes anne T. H. Cuff 


Spadina G Dupont. . ..G. W. Hartwick 


Victoria Park @ Draycott Drive, 


SCAR DOT OUE lvoe eee ete ihe se ee E. H. Lindon 
Victoria Park & Ellesmere...........- J. B. Lawson 
Westbury Hotel, Yonge @ Wood........ H. G. Fooks 
West Deane Park (East Mall Plaza). .E. L. McIntosh 
Westar ts ake arsrtaiare ain iaies potter H. A. Dewolfe 
IGS POR FCI cee ane Los pe an a= A. M. Hurst 
Won pe) Agel atder me tent ees K. E. Mitchell 
Yonge & Cummer, Willowdale............ D. A. Bell 
Pon veuee Dundas 22 ecient ee H. T. Payne 
MOD aisen JOT NU Oeeben og Ae GaN Dae D. J. C. Nicholl 
Yonge & Finch, Willowdale......... M. I. Gamblin 
Yonge & Greenfield, Willowdale......... ne 2: Crotty 
Yonge & Lawrence ...... 4 E. Young 
LONI OLI BI IMET Snr een Rea 8 ee S. D. Giles 
Marre ste Clair. © eave as oe ....J. R. Holmes 
DIP OR MISEP CCE ia crea) crenata apoay Windross 
Yorkdale Shopping Centre, No. 60....... D. L. Friesen 

RENTON she. icine ee cise: mashes oreo C. L. Warner 
TROUT: CREEK Gpetsrsteetsiat cya Japcinnseoees Sub to Powassan 
UNIONVIE DA ie idlens co 0p Skin Reno auet ee K. L. Budarick 
VANK DPE KGS Lin case conn yi a0 och Mee W. E. Luther 
WATERLOO— 
LOCK Aad Street SOUL ae sae ele te eet A. B. Selwood 
Union & Moore..............R. R. Kleinschmidt 
WEEGAND Sipe. ccrcieles «54 ein ove ace pees dee eo A: P. Price 
Lac ole Plaza cna keke oe M. J. Dupuis 
WELIING TON ts. < 2 oon oe eo eun Mis) ee H. R. Adams 
WESTBERRY «5c Gs ce ape ie nis 9 2) vale eee G. E. Chipman 
WEEDS, tistsiis to algae otter o alas een te feromtare D. B. Irvine 
WINDSOR— 
AGT Ouellette Agaaue.: six. sue ore wore cee D. B. McGee 
Ambassador Plaza... 2) Wikia. 3.0 T. J. McDonnell 
1302 Ottqia Strett i « » V4 nn eeepe D. R. Chittick 
DiltonOuellette: AOenUe si ows 2'. vty ol dias W. R. Botting 
WOODSTOCK a aihae1s sia cis) sve nisin) ee R. A. MacLean 


WESTERN CANADA 


Manitoba Saskatchewan 


Alberta 


British Columbia 


Assistant General Managers 


H. W. Caldwell—Manitoba & Saskatchewan 
254 Portage Ave., Winnipeg, Man. 


T. A. Douglas—Alberta 
615—6th Street South West, Calgary, Alta. 


D. A. Y. Merrick—British Columbia 
602 West Hastings Street, Vancouver, B.C. 


Manitoba 


BRANDON H. K. Dickison 
FEY AEE SUA, AUS Ae se a visa ale Mody «i I. M. MacGregor 
PROERMOIN Mase co) so Onis dinie os We eee oa C. W. Babcock 
TREE (C23 L. D. Seaman 
ROMER ED NPARK cc. Sys be tne b ee ome e H. N. Iwanicki 
RORTAGELA PRAIRIE. ......02 5 huis capi woe + C. C. Ainslie 
SEBONIRA CE les cc evs f by es 6 om D. W. J. Courchene 

Windsor Park Shopping Centre.........J. H. Stewart 
SEP ONES IANS some eee oe mis de als A. J. Henderson 
ST. VITAL SHOPPING CENTRE ......... J. M. McQueen 
SEEDED SON Mies Oita istate sis cies eS we emo J. W. Hughes 
CATION G6 JN, Aiea eee Re J. L. Templeton 
WINNIPEG— 

JH GIP Clg ra J. A. Cranstoun 


R. G. Taylor, Sr. Asst. 

W. W. Turnbull, Asst. 
REGARD WIAD cease haa sie WE ad Ds GAL Edge 
EECCA ENC) EFAS Cee ia assis ve wisi Bees D. B. Morin 
WERE LOMUGTA: «cea. opens oon. CO. Ge opence 
NOG CERI UI EERE RE ET ee L. S. Duncan 
WAGON RUPEE cc eee wa oo G. P. Dichmont 
Nairn Ave. G Birds Mill Rd.......... R. M. Brighty 
LARA IRC RN CET FRR eee ON A. G. Low 


eOntagenS CRNedy «cian. 5 wie eine R. W. Gallagher 


M. E. C. Lang, Asst. 


Orage OTON:. ones eres om vee N. R. Buxton 
TATA CLO CR a ene Pe L. D. Morrow 
Saskatchewan 
PVOONTSED A ome petal cit anti a ltotiso Sonus hive oma rus@ee W. Edwards 
ESSMESS 2 7209 (Ot ae oP lr ei Meo H. H. Teichreb 
TELVRGTS ON aapeabatay cetiate 0 Seer eek OMSL Ro kets Ph S. Mayeske 
CAN UROUES RIND S2 e SeeoHG e acute Oop ood J. L. Barry 
REONGEEAND of: ao )aisiaicre steuny oo oa A ea Kt W. F. Baerwald 
SMES ED Rh etr  Poee kaa eh of Aten & ard athe ong Gee A. D. MacLeod 
EHOINS Og eo a eS J. C. Wardrope 
EAUIOSON) BASS 2a) Ky apandl miata meen tes NOE K. G. Burke 
BANGED TADS A cee Bie vedic ale cp 67a tle Zonk wets es ato fe A. J. Wolfe 
REM OER GEN ve) a. Spe htece hint anahe Sig eat wie A. G. Brown 
REN ISEINO iti, arse SMe era ieMesanc ai Sis weave yeaa T. W. Miller 
RREATER RUDY ete ORES 1z Onis “xe ite nei weeps) M. Demeter 
MEOQOSE PAW ols coubs iehecs wane ee ann'e ora tehalninb os J. CG. Davidson 
OBES AVI N MEM ASA Ge criani a ites Sel witiensicke K. S. MacDonald 
NORTH BATTLEFORD: <6. cris) o0 ce vag os se B. Arthurs 
DUBE OOS nies. eheiege nee tee ms citer shoes J. Kunigiskis 
BPRINGETAL BERT ei hi owt aids ates ave. ays J. A. Chevalier 

REGINA— 
PAOD SCARERASH LEY wttite rm «isin ake siete ies ee Me J. R. Rice 
R. A, E. Rehn, Asst. 
PALUELINCS * LICCDANEY Sci dora thars satin we aero ai ae Armer 
713th Avenue G Scarth Street........... Carter 


Regent Park Shopping Centre 
Victoria G Winnipeg..........- 
SASKATOON— 


SS. M. Macdonald 


MGTIO SECON AVES 5.5 v6 we sess s W. R. McLure 
L. G. Warkentin, Asst. 

Sth Street & Clarence Ave.......... R. B. Williamson 
EES LOM NAL Cr te Bis yo veser sci ee BAS C. H. Mallard 
PV EStISCAE Branch cd. 6 ity asta. 6 59 © eva E. S. Ross 
SHBEMBROOR oh c..c0nisscgind fos SRV aaa is Oa ee J. B. Hugens 
BEIRERVOOD cc as ce hurr ne SF she eiars Greene se L. Petriw 
TAPE CT EO era ASI APRA Sr RE ee Cee aE J. P. Crow 
SVT GURRENTS. «oes filers «Basten H4-4 H. A. Hancock 
DISIVA TIO avec Ciundicrs Sant uNeron sata x sania elerk R. E. Glaze 
BV SNARE fonci = irainfei veld @ sivinlsivss s0) 3 ee J. _E. White 
WORRINON tate sitesi accince overeat ar eh glare S. J. Trenholm 


Alberta 


PATRI RAB Fao tops ies cy eet oh Sock oon eae eee A. W. Lawther 
BER OV INOOD Nan in nn ace tia ee poeien aye ores T. G. Dunn 
ATIETNB ASG A Ny ogc 50 7h seeteeues Win Sore Haas ok R. J. Pardue 
BARREWAD ota Wore ie kets eaieties.ornioe-Ruauma tne P. Dittrick 
BOWDEN. sts hivo saw fuel eoicos 6 Garse w Oe Soho Sub to Innisfail 
BROOK Shr ctae teres veoh fae eenauspeseestoraytine R. S. Spragg 

M. R. Orr, Asst. 
CALGARY— 


125-127 8th Avenue West. .T. Young 
ES ibe Skomorski, Sr. Asst. 


ADs Bessex, Asst. 


Eighth Avenue West. eG. Praub 
First Street West @ Sixth Ave....... _J. A. Zyla 
Lakeview Plaza Shopping Centre. . _Miss B.A. Wilson 
MMacleoad Tinatliien: «mci cen ys wien a oe G. C. Porter 
Macleod Trail G 86th Avenue......... R. D. Jacobs 
Mayland a a Ste ee Renee A. D. Gillespie 
North Hill. : ..F, E. Lawson 


wp SA J. Sale, Asst. 
5th Avenue G 2nd Street S.W......... D. B. Williams 
7th Avenue & 6th Street M. T. Langille 
17th Avenue & 38th Street............ W. J. Buckley 
33rd Avenue South-West............D.B. Rathbone 
Stadium Shopping Centre O. D. Berstad 
Westend Branch aactinies ce bout hoe ae K. B. Ruse 

A. G. Hahn, Asst. 


DERWENT ene ccna ayaa ant yarn egies P. Toporowski 
EDMONTON— 
(OOS fasper AvCnue. we in wart et eo D. L. Lindsay 


S. W. Jordan, Sr. Asst. 
B. H. Doupe, Asst. 


Jasper Avenue & 107th Street............ D. Janzen 
Jasper Avenue & 175th Street. ...... J Gordon Smith 

P. A. L. Muench, Asst. 
RA OSRETAL NACE ae Soest ee eee histns exer V. G. Scheu 
Ottewell Shopping Centre.............. E. E. Ledieu 


82nd Avenue & 105th Street, 

SCRA Late aa ets ores G. W. Robinson 
Die Deecteeoe tes G. M. Billings 
101st Street & 102nd Avenue. .Willard R. MacDonald 


104th Street & 63rd Avenue..........V.S. Einarson 


111th Avenue & 95th Street.............W. Zeniuk 

718th Avenue & 81st Street........4... E. G. Krock 

778th Avenue & 90th Street....... F. A. MacDiarmid 

NOTOZAT ZAG SIT EEL one andy mie aeere sie aes R. D. Fischer 

MOZART @OTEDISERCEDT wets cee ieteeaioici atest L. E. Templeman 
EDSON SS erie Stn ate cee ered ees ee G. M. Goldie 
FORT MOMURR AY oy die my ace, cittecne ei eietvere = toes A. Avery 
GRANDE VPRATRIPG sm con © ine hein Cee eee K. L. Merritt 
FLING O Nicene ate ce ates arent awa usreie 9 = ea R. G. Williams 

ELS RWaVEBCanchipnin ds see 634 ose toes J. D. Simmill 
UNNASRA LD ersverelwae-cuicet eee. atcsuardans cunanete A. V. Stichbury 
JASBERD or ogni ns te sto oe ee ny eee rere V. W. Shulhan 
DORGAN ey - temete ctr el Rails a dea aeet chat ee ees M. Ziemanski 
LETHBRIDGE— 


702-704 3rd Avenue South 


T. M. B. Welsh, Asst. 


Mayor Magrath Drive A. B. Tompkins 


TE OVOMINSTER tai, fei. aueudpeee eke. ale occidan hemene anes P. Harms 
MEDICINE SLA Ty eck ions pe ernie are Mave tems F, T. Fritz 
MLO re te aie [oe TEL ns Dia hsm oY Mee W. Lewis 
OLDS i xaguretres hehe sie. Saks ena rene J. H. E. Dennis 
PICA CEPRIVER s.r iby 2 is cls wrt et aT Cc. L. Coolen 
PICTURE CULT. oo sucess a eachers sie hy ale wl T. H. Bennie 


REDIDER RON aie er ree ese ae J. Alex MacLeod 
B. J. Giesbrecht, Asst. 


ROCKY MOUNTAIN HOUSE BE. Yurkowski 


Sh ALBERT a cronies: perio ae trsee was ees V. G. Ratchinsky 
Quo AR As Annie oom ote oom ore J. A. Sedgwick 
SABRI ses hye) tay slow Gs iat Sian, 3 dla arasy R. E. Carlson 
ELOISE ED Moyo ey ohh choice. be hitrece, Creecronwiexbes oust G. M. Cross 


VAURHADIS tp p naune merece pate enae L. G. Robson 
WEST EOCK: soph cce cropaysce tien ne ect ee M. V. Podl 


Sub to Lytton 


ASE a get cera rengy et eect AS W. G. Currie 
EEE scones yh aral tiny Yee ee ee F. W. Collins 
GOURTENAY eos. eye ee sense eae sysreee eee A. B. Hayman 
DAWSONIGREEK teers. ice eee ee a T. A. Cameron 
FORT SB: (OUI gaa sceuc ye, veg tiee he ehecegeen raat A. D. Koehn 
KAMLOOPS): tices melneea pete R. A. McIntosh 
KELOWNA sii c. .concapnnkn Mace katt eee C. Goa 
ICI MATR Siete cetltereel vant eee eh ae ieee J. J. Joblonkay 
LUMBY peso sic, etthroilasts ore tate ove eee one he ohne G. H. Moyes 
NEVE LON os chic tevsiee ate oni acral ons ractitits love tesa eee A. M. Reid 
MCBRIDE: lepeuc Lerche oreo nee a eG K. D. Carter 
MATLEAR DVILEE <u no giana aise. wes cat ate eee J. S. Read 
MISSION CLEVE: tmumin ons sutures ts eon oe V. C. Smith 
NANAIMO Spc. esis sat da anveeiretn nue uneueneaete R. D. Dunn 
NEW WESTMINSTER— 
728 Columbia: Street vnc. ees = eee E. J. S. Dudley 
' O. E. Windjack, Asst. 
Ewen Ave. & Pembina Street.......... N. E. Stewart 
Sixth Street G Fifth Avenue....... C. N. R. Driedger 
PEMBERTON G pacncs oe caets Sere are ae G. O. Furniss 
PENTICION: wer ctre taco orev ners cote A. C. Grieve 
PORT ALBERNI«. «. cass ae pe het EWE E. N. Moore 
PORT ALICE va ieeie tetera fo re D. R. Siegel 
PORTAHARD ile. coy tao dees Seen I. G. McGillivray 
PORTIMOOD icant ti sia s: hie hia leis a ak oes eaer D. G. Guy 
PRINCE GEORGE. Iota Gn oo Ce Machean 
Spruceland Shopping Cn G. H. Churchill 
RUTLAND Srnccus oicoiel ay eevee oro anne oe M. R. McClure 
SALMON ARMiovancuiieics olsen ast ed eomeaned meee R. Dewhurst 
SQUAMISH je ciuhiisn ness oer ese ntele ote E. Klymchuk 
TERRA GE tops acters care ease use es sah a ee OUETIS 
VANCOUVER— 
OOZR Vest TIGSUNOSiSta aati te eee P. B. Coombs 
H. L. Fawcett, Sr. Asst. 
E. GC. MacRae, Asst. 
K. S. Rustand, Asst. 


Broadway @& Burrard........ . A. H. Radons 


Broadway G Carnarvon............. O. M. Goldby 
Broadway & Commercial Drive ........ W. J. Wedel 
Broadwayes Oak a cat eg ee R. J. M. Smith 
Broadway RS OMA O's oie <ei-g-isee ee F. J. Arthur 
Cambie & 40th Avenue............... J. A. Hackett 
Denman Si Nelsons vas aie cae eso see H. L. Smith 
Dunbar & 41st Avenue.............A. R. Knowles 
Dunsmuir S, Fowe = eeu eens se soe eles D. W. Ramage 
5901 East Broadway (Parkcrest 

Plaza) Burnaby ad... te eee L. R. Gillis 


East Hastings G Sperling, Burnaby. ...N. B. Marsden 


Edmonds St. G Grandview-Douglas 


Highway, Burnaby: ¢ 2 s.. ei E. W. Butt 
Stmon Fraser University, led Bee: O° J. F. A. Hood 
Granville @ Davie. ae : .G. Williams 
Granville @ 12th Avenue........... “R. M. Strachan 
Granville G 68th Avenue........ ..D. I. Lister 
Hastings, . | Columbtalc. ee. cee .F. W. Arnold 
Hastings SS Vernotionsa ere 2a eee M. H. Cook 
De errtsdale Barn Jeo d os one IA ID G. E. Collins 
Kingsway & Nelson, South Burnaby....... . L. Rule 
Kanesway OnVActontaa etn. ana ees . Roberts 


Main St. @ Second Ave...........J. CG. W. Woolley 


North! Vancouver. (scene ete ere W. G. Conlin 

Marine Drive G Philip Ave......... R. S. Pickard 
ROUSONNES Mihur lowe. st al J. D. H. Greenbank 
10th Ave. & Langley St., Burnaby........ J. E. Kisby 
25g Ave, 8. Oakes se es ee eee M. O. Colwell 
41st Avenue & Churchill Street........ .W. E. Sharpe 


49th Avenue & Elliott Street 

(Killarney Square Shopping desea 
49th Avenue & Fraser..... 
Vancouver Heights. . 


a cake L. C. Lavery 
.R. E. Lapp 
_.T, B. Lockhart 


West: Vancouver iyaig ste sctiese oh vis ae G. B. Boyle 
VERNON) s5  oevetiawrt cin aniteyi hu oor coe nenetaes W. M. Tait 
VICTORIA— 

M02 TV ates Streth woe. one vse T. L. C. McMaster 

B. L. Griswold, Asst. 

Douglas SMU stde is oo sce i eee T. Mair 

Oak Bay Ave. & Hampshire Rd.. .F. D. McNaughton 

Shelbourne & Cedar Hill Cross Rds........ J. R. Pugh 
WHALE Vine. teats sete cote ee tometer te C. A. Shannon 
WOODFIBRE «2 sauce. oe eee Sub to Squamish 


Northwest Territories 
VELTOWKNIFE tage cis aseii's tuoi ene eesietetees A. W. Taylor 


INTERNATIONAL DIVISION 


Assistant General Managers 


T. W. Evans—Jamaica 
5-7 King Street, Kingston, Jamaica 


J. D. Hubbert—London 
24-26 Walbrook, London, England 


C. G. Webster—New York 
37 Wall Street, New York 5, N.Y. 


UNITED KINGDOM 


LONDON, E.C.4 
226 Wiilbrook oN o. occch ances ee J. D. Hubbert, 
Asst. General Manager and Branch Manager 
G. L. Wark, Sr. Asst. 
J. H. Anderson, Asst. 
C. M. Baker, Asst. 
E. J. M. Northcott, Asst. 


Berkeley Square House 
70 Berkeley Square, W.7... .H. Freestone 


Re ibe ‘Goddard, Asst. 


.J. D. Evans 
bs G. Dawkins, Asst. 


West End 
71 Waterloo Place, S.W.1. 


GLASGOW, SCOTLAND 
OZ WeSPaN tle Stree > oc austen a aisiens J. W. MacLellan 
B. H. Weston, Asst. 


LEBANON 
BEIRUT— 

Feiga SolnStreel nine ae ee eeae oe eee R. E. Wells 
A. J. Bridi, Asst. 
A. P. J. Kinnison, Asst. 

JAMAICA 
BLACK RIVER Gor «a-ak eee S. C. Hamilton 
BROWS TOWN 8. <.s © side Welarocdietanstaneee F. G. H. Parkin 
GHRISTIAN AN «aes come iene ree G. C, Allen 
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GUAREMONT crs siavegece eis orks Sub to St. Ann’s Bay 
CLARKE’S TOWN............--.-Sub to Brown’s Town 
DISCOVERY BAY ci aidis as ase ates Sub to St. Ann’s Bay 
HIGHGATE 2 ites Smee ee Sub to Port Maria 
KINGSTON— 
DEAD TUBE Sree omnes ycha ole sola ete Re J. AiG, Bell 
C. Henriques, Sr. Asst. 
D. King, Asst. 
W. M. Doherty, Asst. 
Gross Roads. oe acne ness eee ee S. R. Holt 
DukesSirbetsG Pe «Sh ci Roe on Ce ne ne C. B. Cooper 
SHAY MOAT IS Cd oensoane CCC a eo E. V. Parke 
Hagley Park Road. ..C. A. L. Muschett 
Half Way Tibco takai seta ee L. E. Mogg: 
BaguanearPlagain, « ccsccae cies clan see P. S. Hastings 
Princess Street Saciers wa ttae Wareliai a ete N. A. Chin 
B. Quick, Asst. 
Victoria Avenue & Blake Road....... L. M. Tweedie 
BANSTE ADS iccescvls nA ines sea Seo ate mal K. I. Hastings 
MANDE VIELE <2 wichrgnce oie iam vera oe E. L. Pavitt 
MAVAPEN sedate cei ie waiter ried N. R. Whittaker 
MONTEG OMBAY 7 454 saa she sieleysisminiatais aes L. B. Wellner 
OD BOREL SURGE orca tots oe iointeeas Sub to Montego Bay 
OREO RIO 5 haeactss scr aon atoms vais R. L. Pattison 
OLDUHARBOURR ie. aa. cin one intern Sub to May Pen 
ORACABESSAG ary hie syuitatcisuaiesav abt ne 5 Sub to Port Maria 
PORT ANTONIO G46 << 4 .c.eps aco siz nde 0 ayn 6) steiner H. Singh 
PORT MEARIA S is sane ws cide. ae eos D. de Montagnac 


BARMAN NESBA 55) Soca cco sedan paceuew bes W. G. Hutton 


SAVANNA-LA-MAR.........2-00 00005 H. A. Sanguinetti 
RP AINESEL REG) WING ctrccy dt late 6el-¢) ices's co-owned. 6 A. E. Massias 
TRINIDAD 

JOEROD VS cg ee Pa R. A. Chan 
POPE ESUNAINAS Atte) Pep adc a tvEs. oh asligpvier alley ales D. M. Brierley 
PSE MMO MISPAIN( | fides cf. desc Seas eis s a-ak G. E. Marshall 


P. J. Parrott, Sr. Asst. 

. B. Higgins, Asst. 

J. W. MacDonald, Asst. 
B. S. Mason, Asst. 


TATRA OE CMOTORC 2 x. se eh.s-c o.6 3,2 (eee te D. T. Matthews 
BRENGESULOWNG © 6.6 5 ced Sac Galen aes P. F. Huggins 
SANERERNANDO 6. ccccs.5 se 6'e6 05.5 os ace G. L. MacCarthy 
SANGREGRANDE, 6 gig g.0 2 els.cie eeleaewee Sub to Arima 
ANTIGUA 
MACOREN ES eotint ay. Siici-s si 6.0) eie8t aise lente wa wlususs3 J. G. Marshall 

P. Cuevas, Asst. 

BAHAMAS 
NUACEYATS oda5 CB ORC ER RRR Ree T. W. Pilley 
B. S. Eddy, Sr. Asst. 
A. L. MacDonald, Asst. 

BGG) OF TOTAL AT Rae ER Ee ROE: R. C. Snell 

POlENAUBEC ACI ITOLEL -.< s chaisy suds ot sates T. W. Pilley 

Wulff Road & East Street. .B. J. Clark, Act. Manager 
FREEPORT, GRAND BAHAMA...........-. R. E. Cordes 
BARBADOS 
ERIDOMTOVIN ws) cits conse Fee Se Od Sie eee A. M. Goldie 

A. J. Toussaint, Asst. 

Hiolelown St. James... =. ven inns Sub to Bridgetown 

Worthing, Christ Church......... Sub to Bridgetown 
GRENADA 
REMGMORGE:S 4) - src ajo. + sce waiters a sethe. 1. Webber 
ST. LUCIA 
ESERIES MR Hate ct ttc heratiare laters we Cth J. W. Cameron 
PUERTO RICO 
BIPARRD) OMI ps 0s. ohsioacwl cate ais ates os econ H. W. Smith 
RNBIREADN Ste ios cn e airaciei pte: ae -oacape oa ates A. A. Acheson 


J. H. Elliott, Sr. Asst. 

J. A. Gonzalez, Asst. 

F. S. Smith, Asst. 

BANCIR OR nat fe2cl cassis’ xsate ste, isin ierape-ererey J. A. McEnery 
J. J. Mari, Asst. 


U.S. VIRGIN ISLANDS 


CHARLOTTE AMALIE, ST. THOMAS......... J. F. Wright 
CHRISTIANSTED, ST. CROIX............. R. Massheder 
FREDERIKSTED, ST. CROIX........ Sub to Christiansted 


DOMINICAN REPUBLIC 


SANTIOPDOMING OM... races yeti rere -o E. D. Hunter 
D. C. Hazle, Asst. 

Duarlevesqe avn Mellann dann. ete: A. A. Shepherd 

SANTIAGO DE LOS CABALLEROS........ F. A. Rodriguez 

To Open Shortly: 

IRELAND 

DUBLIN, 25 Suffolk Street 

NETHERLANDS 


ROTTERDAM, Westblaak 30/32 


U.S. Agency 


NEW YORK— 
37 Wall Street, New York 5......... C. G. Webster, 
Assistant General Manager and Senior Agent 
K. Helstern, Agent 
W. C. Grant, Agent 
D. G. Friars, Asst. Agent 
A. J. Sansivero, Asst. Agent 


International Offices 


UNITED STATES OF AMERICA 


CHICAGO 
141 W. Jackson Blod......... H. G. McGinn, Agent 
J. J. Power, Special Representative 
LOS ANGELES 
611 Wilshire Blud...........J. F. Musgrove, Agent 
J. A. Fitzpatrick, Asst. Agent 
J. B. Baldock, Special Representative 
HOUSTON 
712 Main Street............W. G. Bagshaw, Agent 
G. E. Roberts, Special Representative 


EUROPE 
ROTTERDAM, NETHERLANDS 
Westblagk 30 Sle sen eo renee ke Seman see R. Kok 
European Representative 
MUNICH, Federal Republic of Germany 
Prinzregentenstrasse 16....Dr. K. M. von Hellingrath 


MEXICO, CENTRAL AND SOUTH AMERICA 
BUENOS AIRES, Argentina : 
Corrientes 456, Office 106.........E.D. Felsenstein, 
South American Representative 
FAR EAST 
TOKYO, Japan 
Chiyoda Denden Bldg. 
6-7 Chome Otemachi Chiyoda-Ku..G. J. Korenaga, 
Far East Representative 
H. Uehara, Asst. Representative 


The Bank of Nova Scotia Trust Company (Bahamas) Limited 


Rawson Square, Nassau, Bahamas 
Chairman of the Board—F. William Nicks 
Deputy Chairmen of the Board—Sir Brian Mountain, Bt., Major Sir Berkeley Ormerod, K.B.E., F.1.P.R. 
Directors—C., W. Jameson, Kenneth A. Keith, Robin McAlpine, c.B.£. 
Managing Director—E. Leslie Hammond, Lu.B. (Hons.) 


Wholly-owned Subsidiaries of The Bank of Nova Scotia Trust Company (Bahamas) Limited with Common Directorate: 


The Bank of Nova Scotia 
Trust Company of Jamaica Limited 
35 King Street, Kingston, Jamaica 


Resident Manager—C. C. Adams, Lv.8. (Hons.) 
BRANCH OFFICE: MONTEGO BAY 
Resident Manager—J. A. Collins 


The Bank of Nova Scotia Trust 
Company of The West Indies Limited 


Park and Pembroke Streets, 
Port-of-Spain, Trinidad 
Resident Manager—C. A. Fowle 


The Bank of Nova Scotia Trust Company (Cayman) Limited 


Rembro Building, George Town, Grand Cayman, Cayman Islands 
Manager—J. A. Collins 


The Bank of Nova Scotia 
Trust Company of New York 


37 Wall Street, New York, U.S.A. 


Chairman of the Board—F. William Nicks 
President—C. George Webster 
Vice-President—Kurt Helstern 
Vice-President and Secretary—W. C. Grant 
Directors—Henry Harfield 

Henry J. Nave 

Bruce G. Thompson 
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The Bank of Nova Scotia Trust 
Company (United Kingdom) Limited 
24-26 Walbrook, London, E.C. 4 


Directors—F. William Nicks 
Sir Denys Lowson, Bt. 
Sir Brian Mountain, Bt. 
E. H. G. Simmons 


